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Business has slackened slightly, though some finan- 
cial signs point to greater activity in the securities 
Brokers’ loans are up 57 millions; Reserve 
Bank holdings of governments 29 millions; circulation 
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HE more hopeful atti- 


servable in sundry 
business minds last 
week has continued 
into the present week, 
without, it may be 
suggested, much more 
. in the way of visible 
means of support. Such pyscho- 
logical alterations are often of high 
importance, however, and it may be 
that the present moderate accession 
of optimism represents the begin- 
nings of a reconstructive impulse 
which will face down the unfavor- 
able aspects of business that are pre- 
sented by current statistical records, 
and will invent effective means of 
exit from the present difficulties. 
Outstanding among these psycho- 
logical alterations is of course the 
sudden rise of sterling exchange— 
to approximately the point at which 
it stood in the third week of Novem- 
ber last. The accomplishment of the 
Bank of England in paying off the 
greater part of its ill-omened Amer- 
ican credit of last Summer naturally 
aroused financial enthusiasm as a 
feat hardly to have been expected, 
and vastly to the credit of British 
financial management. The flood of 
interpretations of the sterling rise 
which has poured forth since Tues- 
day is, however, hardly convincing in 
proportion to its volume; later and 
fuller details of the phenomenon are 
not unlikely to show that the uprush 
of sterling was in the main one of 
several speculative movements in 
several of the money capitals of the 
world—movements partly explained 
by the efforts of adventurers who 

















tude which was ob- . 


found little to their hands in a world 
nearly empty of important economic 
events; and in part, as probably in 
the case of Berlin, by an admixture 
of other reasons. 

Within these United States, events 
have moved somewhat more quietly 
The Treasury sold its March offer- 
ings in practically no time—which 
was to be, and was, expected. The 
anti-hoarding campaign—rather curi- 
ously, or quite naturally, according 
to one’s point of view—has pro- 
ceeded with mildness and decorum 
quite extraordinary when viewed by 
the light of the month of propaganda 
which preceded it; details of its 
progress are in fact not wholly easy 
to locate in the columns of the morn- 
ing papers. Its modesty is to be 
wished all the success it deserves 
Something, also, seems suddenly to 
have mollified the stern determina- 
tion of Congress to drag into the full 
glare of committee hearings the dark 
plots and deeds of the “shorts.” But 
activity at the radiant centre of the 
nation’s welfare has by no means 
ceased. Work has been found for Mr 
Steagall’s hands, suddenly idle by 
the enactment of the chief recon- 
struction measure; and the nation is 
offered the new comfort of a plan 
for Federal guarantee of bank de- 
posits. 

Foremost, undoubtedly, is the new 
tax bill which (whatever its final 
form) will bring into business a mul- 
titude of new caleulations which 
must be made, weighed as to their 
business effects, and brought to a 
dollars-and-cents focus for salesmen, 
before the business world can go far 
forward (Continued on Next Page) 
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under the new conditions. It was of 
course necessary to impose heavy new 
taxation; perhaps the proposed sales 
taxes are as good as or a better device 
than the next thing. But it seems per- 
fectly clear that it will takes business 
most of the coming six months to dis- 
cover how to manage and apply the con- 
trivance and make profits—-the latter 
point, after all, being the main thing. 

The interpretation of events which may 
be assumed to have been expressed by 
the securities markets is interesting, and 
would be more so if it were quite clear 
what the interpretation is. Up to the 
close of yesterday's market, when stocks 
closed a trifle unsteady after several 
days of failure to respond to psycho- 
logical treatment, bonds seemed to be 
gaining strength quietly. Yesterday the 
bond market was “quiet,”’ though Lib- 
ertys gained fractionally, The market’s 
interpretation may be that the recon- 
struction measures will assure the stabil- 
ity of high-rated bonds, but will not 
stimulate share earnings to a degree now 
practicable to discount. Why govern- 
ment issues should advance, except that 
they are inherently safer than anything 
else, is not so apparent. 

Among the statistical records of the 
week there is not much that could be 
called of a forward nature. The com- 
modity price level, which last week sug- 
gested that it might be headed to a still 
lower range, turned slightly upward this 
week, The Annalist Index rising to a pre- 
liminary figure of 91.8 from the revised 
figure of 91.3 for last week; farm and 
food products and metals showed gains. 
The drop in fuels was due to a sharp 
price-cut in anthracite, forced by the 
smaller operators. Copper advanced half 
a cent a pound, mainly on hopes of 
greater restriction of production—which 
has not yet finally been attained. 

Building contracts show a small ad- 
vance over the daily rate for January, 
the percentage gain being 14.2 in place 
of the normal seasonal rise of 17.6 per 
cent. The average daily value of con- 
tracts in the closing week of February, as 
reported by the F, W. Dodge Corpora- 
tion, showed the low figure of $3,080,150. 

Freight loadings serve to point the 
increasingly serious position of the rail- 


roads with respect to income. Substan- 
tial relief has been given to a number 
of carriers through loans by the Recon- 
struction Corporation, but it skould be 
understood that the relief given by these 
loans is merely temporary; that the roads 
relieved for the present are also deeper in 
debt; and that a permanent remedy will 
soon have to be sought. Naturally, the 
best remedy is a sufficient volume of 
traffic, which a prosperous state of busi- 
ness would probably supply. Relief by 
government ownership, which many pro- 
fess to want, would more than double 
the Federal debt, and would ensure a 
high level of taxation such as the country 
would probably refuse to accept. The 
record of freight loadings for the latest 
week reported, that ended Feb. 27, shows 
about the usual drop for the Washing- 
ton’s Birthday holiday; the curve for the 
year so far runs about 155,000 cars a 
week below the curve last year, and ex- 
plains why 80 of the 168 Class I railroads 
operated in January at a deficit, earning 
as a whole 0.8 per cent on their invested 
capital. 

Electric power production last week 
fell behind the normal seasonal increase, 
showing by comparison with the corre- 
sponding week last year a decrease for 
the whole country of 8.7 per cent. With- 
in this general decrease, a drop of 13.1 
in the central industrial region was sig- 
nificant of the dullness in that very im- 
portant area. The Pacific Coast area 
also showed an unusually large drop. 

Steel has made some small gains, the 
rate of operations for the week rising one 
point to 27 per cent of capacity, but it 
still waits on substantial orders from the 
automotive industry. The daily rate of 
ingot production in February increased 
by 4 per cent, against a normal seasonal 
rise of 8.8 per cent. 

The automobile industry, on which steel 
hangs, continues in a state of delayed 
activity, in spite of the Ford Company’s 
preparations for putting new models on 
the market. The process appears to be 
a very slow one. The total reported 
Ford production last week was about 
4,500 units, an advance since the week 
before of 1,000 units. It is estimated 
that it will be well into April before 
Ford dealers can be stocked, and there 
is a suggestion of skepticism as to 
whether the Ford selling campaign will 
actually be pressed very hard. Ford 
orders for steel have not been given out 
in any volume. Meantime, Chevrolet has 
increased production by 1,000 units, and 
appears to be trying to forestall Ford 
sales. 

This morning’s bank report is of in- 
terest in showing a rise of 57 millions 
in brokers’ loans; and an increase of 29 
millions in holdings of government’s. 
Money in circulation showed for the 
week ended Wednesday the substantial 
decrease of 39 millions. 

BENJAMIN BAKER. 


FINANCIAL 


N attempt at a further rally in stock 
A prices has been only partly suc- 
cessful. A few issues have ad- 
vanced moderately, but the bulk of the 
list has exceeded last week’s high levels 
by only a small margin. In several spots 
definite weakness has appeared. While 
the past month has seen improvement in 
certain phases of the general economic 
situation it is clear that real recovery 
will be long and tedious and that over- 
optimistic advances in security prices 
are likely, in the long run, to do more 
harm than good. 
A rather sharp decline last Friday 
afternoon turned out to be short lived 
and the market recovered with such vigor 


























WEIGHTED AVERAGE OF 8 LEADING 
_ INDUSTRIAL STOCKS _ 
a. a 7 —460 
® 
f MAR 1|O 
50 i . Peg —tso 
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High. Low Last 
OT errr err 60.5 58.3 59.2 
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OS errr 60.8 58.9 59.1 
EE Bi cthveskendaaaea 59.5 57.9 58.5 


For list of stocks and their weights, see 
Tue ANNaList of Feb. 6, 1931, page 306. 
during the next two days that many 
issues reached new high levels. This re- 
bound, however, seemed to exhaust the 
market’s lifting power and during the 
remainder of the week prices tended to 
work lower. 

The best advances of the week have 
been in American Can, Goodyear, Elec- 
tric Power and Light, Allied Chemical 
and Air Reduction. The motor stocks 
have not responded to the upward ten- 
dency of the general market and certain 
issues in this group have sunk to new 
low levels for the movement. General 
Electric, Westinghouse, Radio and the 
store stocks have given a rather indif- 
ferent account of themselves. 

The market has had the benefit of a 
number of favorable news items. The 
spectacular advance in sterling has called 
attention to the improvement in the Brit- 
ish financial position and has aroused 
hopes of an early return to something 
approaching normal in European finan- 
cial conditions. Further purchases of 
securities by the Federal Reserve Banks 
and the practical cessation of gold ex- 
ports have made for a continuation of 
the favorable trend in the money market. 
Bank failures have been lower and cir- 
culation has continued to decline. 
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MARKETS 


These items together make a rather 
impressive total of encouraging develop- 
ments. It is true that they relate to bank- 
ing and credit conditions rather than to 
business. But the financia! situation; 
here and abroad, has been one of the 
danger points in the whole outlook, and 
a relaxing of tension such as we have 
witnessed during the past month cannot 
be disregarded. In this one direction at 
least we are making progress. 

Many observers, however, are of the 
belief that no important recovery in stock 
prices can occur until there is some defi- 
nite sign of business recovery. Unless 
business improves 1932 earnings are likely 
to be substantially lower than even last 
year’s unsatisfactory figures. In many 
instances current price levels can be jus- 
tified only by a substantial improvement 
in business activity later in the year. 
And unfortunately there is as yet nothing 
on which to base the expectation of im- 
provement. It is not unlikely that the 
next few months will witness the omis- 
sion or further reduction of a number of 
important dividends. The first quarter 
earnings statements, to be published 
within a few weeks, are likely to be dis- 
couraging. Finally, it is predicted that 
March 15 Federal tax receipts will be 
very low. 

The explanation of the current weak- 
ness in. the motor stocks appears to lie 
in the unexpected delay in the introduc- 
tion of the new Ford models. It was 
originally expected that these’ would be 
got into quantity production in October 
and that by November production would 
be running at so heavy a rate as to af- 
ford important stimulation to general 
business activity. Delay has followed 
delay, however, and no definite date has 
yet been set for the first appearance of 
the much discussed improved designs. 

The worst feature of this situation is 
that the Ford publicity has served to 
ruin the market for the non-Ford pro- 
ducers. So that thus far Ford, far from 
aiding the cause of business recovery, 
has been an important influence in pre- 
venting improvement. 

Short interest statistics for the month 
of February published by the New York 
Stock Exchange this week throw some 
light on the character of the buying and 
selling last month. Contrary to its be- 
havior in the 1931 declines, the short 
interest increased substantially in the 
later stages of the January-February re- 
cession and there was nothing re- 
sembling the substantial covering move- 
ment that preceded the turning points 
in last year’s downswings. On the other 
hand, this increase in the short account 
in late January and early February had 
little or no effect on prices, indicating 
that short sales were offset by the ap- 


pearance of additional demand. The in- 
ference is that the January and early 
February short selling was of poor 
quality. 


This morning’s statement of the Fed- 
eral Reserve banks shows that further 
marked improvement has taken place in: 
the money situation. The Reserve banks 
have increased the supply of reserve 
money by substantial purchases of both 
acceptances and government securities. 
Largely as a result of this fact re- 
discounts have contracted sharply. 

Another favorable development is the 
substantial decline in circulation that is 
reported this morning. This fact, taken 
in conjunction with decreasing bank fail- 
ures and the rising bond market, sug- 
gests that the peak of tiie money strain 
is definitely over and that continued im- 
provement is to be looked for. 

A. McB. 
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HETHER the govern- 
ment of Japan could 
have maintained the 
yen on the gold stand- 
ard had it not been 
for its unfortunate 
military adventures in 
China may be a de- 
batable question. A 
continuation of the Minseito policy of re- 
trenchment, the reduction of the nation’s 
unfavorable merchandise balance by a 
drastic cut in imports, together with 
gradual deflation, might have been able 
in time to overcome the great fall in 
Japanese invisible exports and other un- 


W 






favorable factors, although that seems ° 


very doubtful. 

There is no longer any question, how- 
ever, that the China adventure has fin- 
ished a rather complete job of throwing 
Japan’s national finances into an ex- 
tremely acute situation. ‘The unfavorable 
merchandise balance continues, and in 
fact has been materially increased in the 
first two months of the current year. 
Earnings from abroad, from shipping 
and the “honest brokerage” business 
which has been one of Japan’s chief in- 
ternational assets have continued to de- 
crease in progressive proportion. Ex- 
ports of gold, continued in considerable 
volume after the imposition of the em- 
bargo in December, have brought the 
country’s gold stock to around $190,000,- 
000, with the result that bank deposits 
have decreased, money is tight and grow- 
ing tighter. Any hope of improving the 
money situation by a foreign loan has 
disappeared, both because of the general 
financial situation in Japan and the fears 
which have been aroused by its policy in 
China. 

Under the circumstances, two foreign 
lcans aggregating over $40,000,000 and 
maturing in the next few months cannot 
be refunded, and must be paid, thus 
crawing further upon the gold stock or 
its equivalent in merchandise which the 
rest of the world does not want. These 
loans are the £6,000,000 loan of the 
South Manchurian Railway Company 
due in April, and the $11,450,000 loan of 
the Toho Electric Power Company which 
matures in June. Japanese banks are 
finding it extremely difficult to secure 
short-term accommodations from foreign 
banks, they are asked for additional col- 
lateral for existing loans, and new busi- 
ness is practically impossible. In spite 
of shipments of gold and the sale of a 
considerable quantity of Japanese-owned 
American stocks and bonds in the United 
States, and other foreign securities in 
other countries, the yen has lost over 36 
per cent of its value since Dec. 11, about 
a third of which has been lost since the 
operations at Shanghai began and after 
the yen had been somewhat stabilized 
around 37 cents. 


Military Costs Not Controlling 


The actual cost of the military opera- 
tions in China has not brought about 
this condition of affairs in Japan, a)- 
though it is a material factor. The im- 
portant factor in this phase of the situ- 
ation is that, whatever the expenditures 
on this account may be, they represent 
increasing debt because they are super- 
imposed upon an already overloaded, 
bond-supported budget. Back of them, 
of course, is the rather well-founded 
fear that what has so far happened is 
only the beginning of a long struggle, 
which will carry Japan to unknown 
lengths of war and its attendant expendi- 
ture. Up to the end of February Japa- 
nese appropriations for the war in China 
amounted to a trifle less than 100,000,- 


Japan’s Problems in Regard to Banking, Debts 


And the Decrease in Trade 


By GEORGE E. ANDERSON 


000 yen—42,000,000 yen for the Man- 
churia campaign appropriated some time 
ago and 56,000,000 yen appropriated in 
February. These expenditures represent 
past, present or future bond issues 
which presumably some. day will be 
worth $48,804,000. These appropriations 
were made before the government de- 
cided to double its military force at 
Shanghai, so that the expenditures in the 
near future will be greatly increased. 
Japanese military expenditures are low 
for the force involved, but it is extreme- 
ly doubtful if the present campaign could 
be supported at its present intensity for 
less than 40,000,000 yen, or nominally 
about $20,000,000 a month. That is at 
the rate of over one-third of the total ex- 
penditures in the ordinary national budg- 
et for the coming year. If the campaign 
is enlarged, the expenditures will be en- 
larged—and always by the issue of more 
bonds. 


Bond Situation a Critical Feature 


The bond situation in many respects 
is the most critical feature of the entire 
Japanese financial situation. It  in- 
volves not only a very undesirable in- 
crease in the public debt, but in the pres- 
ent peculiar situation in Japanese fi- 
nances it involves an inflation which is 
already in progress. The policy of the 
Minseito party, which went out of power 
in December, was retrenchment and no 
bond issues, which, translated into prac- 
tical language, meant retrenchment, an 
increase in import duties and other taxa- 
tion where that was practicable, with 


bond. issues held to a minimum. Never- 
theless, it was anticipated that bonds or 
exchequer notes in excess of 130,000,000 
yen were necessary to balance the ordi- 
nary budget for the year ending with the 
31st of March. 

The Seiyukai party has come into pow- 
er on a frank policy of inflation. The 
budget adopted for the coming year calls 
for an income of about 1,400,000,000 yen, 
of which contemplated bond issues ac- 
count for 191,000,000 yen, or about 13 
per cent. The government also proposes 
various and sundry public works—roads, 
bridges, canals and harbor works. A 
program tentatively outlined involves 
total issues amounting to 670,000,000 yen 
in the next fiscal year. Up to the end 
of February bond issues of 395,000,000 
yen had been authorized, while issues of 
treasury certificates and exchequer 
notes—the preliminary of bond issues— 
had been increased, 170,000,000 yen of 
treasury certificates having been issued 
early in January. Even without the con- 
templated public works expenditures, 
conservative business men in Japan esti- 
mate that bond issues for budgetary 
deficits, costs of the war and special ex- 
penditures growing out of the deprecia- 
tion of the yen will aggregate 800,000,- 
000 yen during the current year—nomi- 
nally an increase of $400,000,000 in the 
public debt. 


Government Issues Not in Demand 


These bonds are not wanted either by 
the investing public or the banks in 
Japan. In a statement presented to the 


Revised Seasonal Indices, 
Weekly Business Index 


N response to several requests, here- 
with in Table II are given the indexes 
of seasonal variations for the five 

series making up the weekly index of 
business activity. For three series, 
freight-car loadings, electric power pro- 
duction and automobile production, these 
seasonal indexes are based upon and ap- 
plied to daily averages; hence it is nec- 
essary to know the number of days used 
in computing the daily averages before 
intelligent use can be made of the sea- 
sonal indexes themselves. Table I shows 
the number of working days by which 
the weekly totals for these three series 
are divided to obtain the daily averages 
for each week. To illustrate, the num- 
ber of cars loaded with revenue freight, 
as reported by the American Railway 
TABLE I. NUMBER OF WORKING DAYS 


Electric Auto- 


Freight Power mo- 


Week Car Pro- bile Pro- 


Ended Loadings. duction. duction. 
. ES ee ee 5 6.6 6 
/_ YY Sere 5.5 7 5.5 
CS aaa 5.5 6.7 5 
Jul iaditheweseacead 5 6.6 5 
SS er ree 5.5 6.6 5 
cS Serer 5.5 6.7 5 

Sere 5 6.4 5 
reer 6 7 6 


Association in the week ended Feb. 27, 
1932, was 535,498, or, in round numbers, 
a daily average of 97,400 (535,498+5.5). 
The daily average (97,400) divided by 
the seasonal index (.940) gives the sea- 
sonally adjusted daily average (103,600) ; 
which, in turn, divided by the average 
for the base period (169,000) gives the 
adjusted index of freight-car loadings 
(61.3), which means that in that week 


freight car loadings were 61.3 per cent 
of theoretical normal. 


TABLE II. INDICES OF SEASONAL 

VARIATIONS FOR 1932 
(Average Month—100) 

Freight Steel Elec. Auto- Cotton 
Car Mill Pwr. mobile Cloth 

Loadings. Activity. Prod. Prod Prod 

« Bowe. Se 98.9 103.8 

dan. §.... D7 101.4 103.3 84 103.6 


Jan. 16.... 90.6 105.2 103.8 95 105.9 
Jan. 23.... 90.0 107.2 103.3 95 105.2 
Jan. 30.... 90.2 107.8 102.8 105.6 
Feb. 6.... 90.2 108.7 102.2 104 106.4 
Feb. 13.... 89.2 110.4 102.0 119 105.6 
Feb. 20.... 91.8 110.8 101.1 122 104.3 
Feb. 27.... 94.0 110.6 100.3 1 105.2 
Mar. 5.... 92.0 113.0 161.1 121 103.4 
Mar. 12.... 92.5 114.0 100.7 121 102.5 
Mar. 19.... 92.5 115.2 99.7 117 103.4 
Mar. 26.... 92.8 115.8 98.9 124 105.2 
Apr. 2.... 89.5 115.0 97.4 105.2 
Apr. 9.... 90.1 111.7 96.7 128 105.4 
Apr. 16.... 91.9 111.9 96.9 130 104.7 
Apr. 23.... 93.7 109.8 97.4 132 106.9 
Apr. 30.... 96.1 109.2 96.3 128 106.9 

my fT... Sew 107.2 96.3 131 103.8 
May 14.... 97.5 106.3 97.4 130 102.7 
May 21.... 98.7 104.9 97.6 130 101.2 
May 28.... 99.0 103.3 97.5 100.3 
June 4.... 989 101.0 97.0 122 98.0 
June 11.... 99.9 97.9 97.3 121 97.1 
June 18.... 99.6 97.8 97.3 122 100.0 
June 25... .100.7 96.4 97.6 117 103.3 
July 2....101.3 95.1 96.5 104 98.9 
July 9....100.4 94.8 95.4 112 94.7 
July 16....101.3 95.1 95.7 103 100.0 
July 23....101.9 95.0 96.2 110 104.8 
July 30... .103.0 94.5 96.2 103 96.9 
Aug. 6....101.9 96.0 97.0 109 94.2 
Aug. 13... .103.7 93.1 96.8 107 99.1 
Aug. 20... .105.0 94.2 97.8 110 100.5 
Aug. 27... .108.5 94.6 98.2 110 94.9 
Sep. 3....104.7 92.4 100.0 117 92.7 
Sep. 10....107.7 92.7 101.0 107 97.4 
Sep. 17....110.2 92.2 100.4 105 , 102.6 
nee. \ eee 94.8 99.7 101 105.0 
Oe. 4....3088 94.6 100.6 87 101.8 
Oe. &... 3887 94.7 100.7 85 103.7 
Oct. 15....111.6 93.7 101.2 107.2 
Oct. 22....111.6 94.1 103.1 79 104.7 
Oct. 29....107.9 94.8 103.4 67 105.2 
Nov. 5....104.8 92.2 103.4 63 106.0 
Nov. 12... .101.7 91.4 103.6 64 105.0 
Nov. 19... .100.9 92.9 104.5 52 106.7 
Nov. 26.... 95.5 93.2 104.5 51 102.1 
Dec. 3.... 968 93.8 104.8 55 104.4 
Dec. 10.... 94.6 97.5 105.8 62 106.1 
Dec. 17.... 90.1 98.0 107.0 54 107.2 
Dec. 24 - 86.6 98.0 105.8 46 68.8 
Dec. 31 . 90.8 98.9 103.8 59 93.4 





Ministry of Finance on Feb. 25, the Japan 
Economic Association pointed out the 
danger of the issue of further public obli- 
gations under present circumstances— 
exchequer notes promising outright in- 
flation without adequate demand on the 
one hand and gold or liquid security sup- 
port on the other, while the issue of long- 
term obligations would drive down ex- 
isting security prices not only to the em- 
barrassment of the government in its 
financing but also to the distress of the 
banks and other holders. Prices of gov- 
ernment obligations in Japan are low, 
almost as low as the prices at which 
Japanese obligations are now quoted in 
the United States. 

The investing public in Japan is not 
willing to take new issues. Of the recent 
issue of 170,000,000 yen of treasury cer- 
tificates only 101,000,000 yen was sub- 
scribed by banks and the public. Under 
the Japanese system of financing the 
government by bond issues or other ad- 
vances, the issues of these obligations 
can be promptly taken up by the Bank 
of Japan and the Deposits Bureau—the 
section of the Finance Ministry which 
handles postal savings funds and govern- 
ment trust funds of various sorts. The 
resources of the Deposits Bureau, how- 
ever, have been decreasing, while the 
purchase of government obligations by 
the Bank of Japan involves direct infla- 
tion. The advances of the Bank of Japan 
on Jan. 14 were already 807,859,000 yen. 
Any considerable increase in the govern- 
ment bond holdings of the Bank of Japan 
decreases the liquidity of its. general po- 
sition to a corresponding degree. Dis- 
posal of the government’s obligations to 
the public at a time when monetary sup- 
plies are diminishing is difficult; dispos- 
ing of them in a time of emergency is 
certain to involve loss. 


Static Because of Old Debts 


The present static situation or lack of 
resilience in the Japanese financial situa- 
tion is due primarily to the fact that 
Japan’s industrial development and po- 
litical expansion have far outstripped its 
resources, such being the case particu- 
larly with the expansion of its army and 
navy with the necessarily large expendi- 
tures which the latter involves. 

Emphasizing this basic condition, how- 
ever, is a burden of old debts. Aside 
from the emergency created by the war 
situation in China and the fall of the yen 
from gold, whether they are interrelated 
or not, the chief weakness in Japan’s 
financial armpr lies in the hangover 
from war inflation. During the war Japa- 
nese business expanded enormously and 
Japan derived immense profits from the 
conflict. Business was overexpanded, in 
fact, and when peace arrived the country 
was unable or unwilling to face deflation, 
with the result that banks carried an 
immense amount of bad debts on their 
books and made more loans of question- 
able liquidity. Government aid was con- 
stantly sought and frequently given. 

In 1923 occurred the earthquake dis- 
aster, which entailed immense losses and 
the complete disruption of Japanese busi- 
ness for a time. Under a government 
guaranty the Bank of Japan carried a 
large part of these losses, its emergency 
advances amounting to 133,000,000 yen at 
the end of 1923, while its total advances 
amounted to 853,000,000 yen. These ad- 
vances not only carried business over the 
earthquake crisis, ,but also enabled the 
banks to continue to carry the frozen 
wartime advances which had become 
largely uncollectible. Some of these 
earthquake obligations, though intended 
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as short-term operations, are still out- 
standing. Such frozen loans and other 
factors brought about the bank panic of 
1927, during which the government again 
gave guaranties to the Bank of Japan 
covering advances of 690,000,000 yen. 
Later 190,000,000 yen of these emergency 
bills applying to Formosa were written 
off as a loss. The remaining half-billion 
yen were to be paid off in ten years. 
They are still largely outstanding, and 
in the opinion of conservative business 
circles in Japan, at least a considerable 
portion will never be repaid. 

Added to this mountain of non-liquid 
debt are faults in the banking system 
which were not corrected in the new 
banking law which followed the crisis of 
1927. Among these faults is the fact 
that most advances of the Bank of Japan 
zre made upon collateral security rather 
than self-liquidating commercial bills, 
with the result that the disposal of such 
security without loss in times of crises 
is difficult if not impossible. The con- 
nection of the central bank with the 
trading banks is not close, and the latter 
usually ask for accommodation from the 
former only at settlement periods and 
times of emergency. The deposit of 
funds with the central bank is optional 
with other banks, so that the central 
bank has comparatively little control 
over the others. Reserve requirements 
for all banks are slack or nonexistent, 
nor are there proper restrictions upon 
the granting of credit or investments. 

The result is—perhaps it is the reason 
there are no such restrictions in the law 
—that banks are accustomed to lend 
large sums to comparatively few persons 
or institutions, they lend largely to in- 
dustrial concerns in a way to indicate 
that the latter are operating on capital 
borrowed from bank funds instead of the 
public, and the safety and prosperity of 
the whole system are thus largely cen- 
tred upon a comparatively few persons, 
industries or other interests in a manner 


to destroy liquidity and increase the dan- 
ger of default in times of depression or 
other crises. Over the whole is the aegis 
of the Japanese Government. The gov- 
ernment has always come to the assis- 
tance of the banks, industry and other 
concerns in times of emergency. On the 
other hand, the government frankly does 
not hesitate to use the system for its 
cwn needs when occasion demands— 
which recently has been rather fre- 
quently. 


Effects of Depressed Trade 


The present lack of resiliency in the 
Japanese financial structure is further 
emphasized by the general state of 
trade, industry and agriculture, compli- 
cated by enormous frozen loans to indus- 
try and, to some extent, to agriculture. 
These loans cannot be liquidated even in 
normal degree, which is slow under 
present business conditions. During 1931 
the foreign trade of the country was in 
as large volume, perhaps in slightly 
larger volume, than in 1930 but in dras- 
tically lower prices. Shipments of raw 
silk, for example, increased by 17 per 
cent in quantity, but the actual receipts 
therefor were 15 per cent below those of 
the previous year. The value of exports, 
including those from Chosen and Taiwan, 
fell from 1,498,677,000 to 1,155,878,000 
yen, while the imports fell from 1,662,- 
675,000 to 1,285,675,000 yen. The un- 
favorable merchandise balance was re- 
duced from 163,998,000 to 129,797,000 
yen. 

It was in the latter part of 1931, how- 
ever, that the chief changes in the trade 
occurred and these were increasingly un- 
favorable. The outbreak of hostilities in 
Manchuria paralyzed trade in that prov- 
ince, while the anti-Japanese boycott 
in other parts of China increased the 
trade deficit as the boycott became more 
effective. These conditions have con- 
tinued into the new year. Trade in 
Manchuria revived considerably in Janu- 








ary, but the vastly greater trade in the 
rest of China fell off in greater propor- 
tion. During the latter part of 1931 
Japanese trade with India and various 
British colonies was hampered by the 
decline in sterling exchange. It was 
anticipated when Japan left the , gold 
standard that the change would enable 
it to regain trade lost in these countries, 
but there was in fact little revival, while 
the almost complete disappearance of the 
export trade with China was a result of 
the military activities there. In Janu- 
ary exports were a third less than those 
in January, 1931, and the adverse mer- 
chandise balance reached over 45,000,000 
yen for the month, as compared with a 
small favorable balance in January, 1931. 

In the meantime Japan’s ordinary in- 
come from its investments abroad, espe- 
cially its investments in China, has con- 
tinued to decrease in greater proportion 
than last year, and the conditions which 
brought about the fall from the gold 
standard in December have been empha- 
sized at every point. The situation can 
be summed up in two examples relating 
to two principal sources of Japan’s in- 
come. In a memorial to the government 
asking for shipping subsidies the Japa- 
nese Ship Owners and Seamen’s Associa- 
tion reported in February that during 
the past year Japanese shipping lost 
about 100,000,000 yen in freight revenue 
as a result of the Chinese boycott, the 
fall in exchange and other causes, a little 
less than a million and a half tons having 
been withdrawn from their coastwise, At- 
lantic, Pacific and Indian Ocean trades. 
The second is silk. Raw silk constitutes 
about a third of Japan’s total exports. 
In 1930 these exports brought in roughly 
$206,000,000; in 1931 considerably in- 
creased volume brought $174,000,000. In 
February, 1930, crack double extra 
brought $4.60 per pound; in February, 
1931, $2.80 per pound, and on Feb. 27, 
1932, $1.51 per pound. The continued 
drop in the value of the yen since the 


beginning of the current year has been 
due less to any general uncertainty as to 
Japan’s financial future than to the mere 
fact that there have not been enough 
foreign bills to cover the country’s neces- 
sary remittances. 


Some Results of Yen Depreciation 


The influence of the general inflation 
policy in prospect is none the less im- 


portant both in the matter of the value 


of the yen and in that of bond prices. 
Japan’s funded debt, according to the 
government’s last statement on Sept. 30 
last, amounted to 5,949,430,082 yen, of 
which 1,477,334,732 yen was foreign and 
4,472,095,350 yen was domestic. Since 
that time the foreign portion of the debt 
in yen has been increased by 59 per cent 
as a result of the depreciation of the yen 
assuming that the sterling portion must 
be converted at the par value of the 
pound. This adds 871,627,492 yen, mak- 
ing a grand total of 6,821,057,574 yen. 
There are probable credits to this total, 
and it is not a heavy per capita debt as 
such things go the world over, but it is 
an exceedingly heavy burden to a coun- 
try with such small resources and with 
so small a possible national revnue as 
that of Japan. 

The Japanese financial system is pe- 
culiarly a fair-weather affair, and there- 
in lies the chief danger in the prospect 
of a considerable war in China at the 
present time. To general world business 
depression which has affected Japan 
rather more than most countries because 
of its dependence upon foreign trade and 
services given other nations have been 
added the heavy losses of trade and in- 
come due to difficulties in China. To 
these have been added the direct outlay 
and increasing losses due-to active mili- 
tary campaigning. The government at 
Tokyo will have to step very warily if 
it is to find a satisfactory outlet to the 
road it is now traveling. 


Gold Flow Reversed—Francs Down, Sterling Up 





RESENT __ indications 
(March 10) are that 
the monetary gold 
stock of the United 
States will show an 
increase, for the first 
time since Dec. 23, for 

EY A the week ended March 

See sCéO, thus bringing to a 
close the second phase of the redistribu- 
tion of gold which followed the suspen- 
sion of gold payments by the Bank of 

England last September. The first phase 

of this movement resulted in a net loss 

of $728,000,000 to our monetary gold 

stock, bringing it down from its Sept. 15 

peak of $5,015,000,000 to $4,287,000,000 

on Oct. 28. From then until Dec. 23 the 
gold movement was reversed, so that the 
monetary gold stock rose $178,000,000 to 

a total of $4,465,000,000. 

The subsequent outflow of 








gold 


reached its height in the week ended Feb. 
17, when the net loss amounted to $34,- 
000,000. Table I gives the detailed move- 
ment over this period. 


MONETARY GOLD STOCK 
(Millions of Dollars) 


TABLE I. 


Net 
Ch'ge. 
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Total —115 
After giving effect to this net loss of 
$115,000,000 between Dec. 23 and March 


2, the monetary gold stock of this coun- 
try was still $63,000,000 above the low 
point reached Oct. 28. In the four days 
ended March 7 the net gain indicated by 
the daily statements of the Federal Re- 
serve Bank of New York (which do not 
take into account domestic production, 
&c.) was $6,000,000. 

Table II summarizes the gold move- 
ments which resulted in the net loss of 
$115,000,000 from Dec. 23 to March 2. 
These figures do not include domestic 
production, &c. 


TABLE Il. SUMMARY OF GOLD 


MOVEMENTS 
Dec. 24, 1931, to March 2, 1932 
(Thousands of Dollars) 





DD ci nansgadenenesdaaessatessasus 1,365 
PE w<tt-ceninedecakuabeeeeegee alee 239 
ree $175,126 
Earmarked gold, net decrease....... 54,260 
Ma can isentddcdedessiuaketeunl $120,866 


Tables III and IV give the destination 
of exports, and the source of imports, of 
gold over this period. 

TABLE III. GOLD EXPORTS BY 
COUNTRIES 
Dec. 24, 1931, to March 2, 1932 
(Thousands of Dollars) 


DS doc hngeaee’ érndnee ons ceuneuneul 606 
Belgium 352 
Holland 19,429 
EE 94 0.04 beh ai 6 ud eahndek een ahaa 3,495 
PE voiee dcveeseudatesekadtewneks 2,366 
DE on cwiidicethuactueeebes bie 2,124 
Se Se svc ce ccncsteentenenns 993 
MPN x ncccuséiantupoesnsaendcneueaed $271,365 


In the six days ended March 9 ex- 
ports amounted to $15,280,000 and im- 
ports to $7,239,000, making the net ex- 
port movement $8,041,000. There was, 
however, a net decrease of $19,246,000 
in gold earmarked for foreign account, 





making the net gain to our monetary 
gold stock, without taking account of 
domestic production, &c., $11,205,000. 
TABLE IV. GOLD IMPORTS BY 
COUNTRIES 
Dec. 24, 1931, to March 2, 1932. 
(Thousands of Dollars) 


PND, 5. AEDES EAPO Na eRe Neer 6556 ooo $51,917 
a — ped cadicaua kids sce deseaa ged 
Nd dw cana a ous ai enn Gb ws ene Race , 
India RS SE ES EN 7,660 
DE, donk ten dkegeaeduansssvucenwe 2,941 
 « ES Serer 2,414 
hE a I SE 1,709 
ere ks rec eacn Cananes ce ihn 1,570 
MRE. eae 1,485 
 CIIEING v caine Sansavcccccesene 4,244 
SEE c disemad ask aiddensnnsastbaccede $96,239 


There are two ways in which gold can 
be taken from this country: (1) ‘Through 
a rise in foreign exchange rates to levels 
making possible a profit on gold ship- 
ments; (2) through further repatriation 
of foreign central bank balances in this 
country. 

The outstanding development in early 
March was, therefore, the decline which 
eccurred in exchange rates on foreign 
countries which have recently been tak- 
ing gold on a straight exchange basis. 
These countries were France, Belgium, 
Holland and Switzerland. 

French francs reached their peak on 
Feb. 13 at $.0394% for cable transfers, 
began declining on Feb. 18 and on March 
7 and 8 broke rapidly to $.0391%, or 
nearly to par of $.0391%. On March 9 
they recovered to $.0393%, which is, 
however, below the gold export point. 
The belga reached its peak on Feb. 15 
at $.1397, declined to $.1391% on Feb. 
27, recovered to $.1395 on March 3 and 
declined to $.1391 on March 9, or slightly 


above par of $.13904. The break in 
Dutch florins was especially sharp, car- 
rying the quotation from a Feb. 16 peak 
of $.4052 to $.4014 on March 8, whence 
it recovered to $.4021, or slightly above 
par of $.4020, on March 9. The Swiss 
franc, after fluctuationg at or above the 
gold export point continuously since the 
beginning of the year, began to decline 
rapidly on Feb. 17 and closed at par of 
$.1930 on March 5, whence it recovered 
to $.1936 on March 9. It is thus clear 
that one important cause of gold exports 
has been eliminated. 

The amount of gold which foreign 
countries can take from the United 
States through repatriation of foreign 
balances has been variously estimated. 
In the minds of those who have shared 
the recent alarm over the stability of the 
dollar, this estimate has run as high as 
$1,500,000,000, or, perhaps, even more 
fantastic figures. In any event, specu- 
lation on this point is obviously hazard- 
ous because so many intangible elements 
enter into the question that no accurate 
estimate is possible. 

What we do know is the magnitude of 
(1) foreign deposit balances with the 
Federal Reserve Banks, and (2) bills 
lodged for safekeeping with the Federal 
Reserve Banks for the account of for- 
eign correspondents. On March 2 the 
first item stood at only $16,000,000 and 
the second at $311,640,000. 

We also know the amount of devisen 
(foreign bills of exchange and sight bal- 
ances abroad) held by foreign central 
banks and shown on their statements. As 
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noted in THE ANNALIST of Feb. 5 (Table 
IV, page 268), the remaining gold 
standard countries of Europe have al- 
ready, with the exception of France, 
practically exhausted their devisen. That 
of the Bank of France stood on Jan. 23 
at $728,000,000; on Feb. 27 it had dwin- 
dled to $586,000,000. This amount in- 
cludes holdings of other currencies be- 
sides dollars, including considerable 
quantities of sterling. 

The pound sterling, after creeping up- 
ward for several days, rose spectacularly 
on March 8 to $3.72 for cable transfers, 
a net gain of 19 cents for the day, and 
of 48 cents from the low point of $3.24 
established on Dec. 7. The rise was at- 


eee 


HE outstanding news 
items of the seven 
days were: The sudden 
death, on March 7, of 
Aristide Briand; the 
withdrawal of _ the 
British Government’s 

iy ace, ade restrictions on foreign 

exchange, of reassur- 

ing bouquet; the rather striking im- 
provement of sterling and allied ex- 
changes; the paying off by the British 
Treasury six months ahead of require- 
ments of $150,000,000 of the $200,000,000 
credit obtained by it last August in the 
American market, this, too, of reassuring 
bouquet, and the opening of the extraor- 
dinary session of the League Assembly 
to deal with the Sino-Japanese situation, 
and its proceedings. League supporters 
seem to have no little occasion for gratu- 
lation in those proceedings to date. 


THE BRITISH 
COMMONWEALTH 


N March 2 Neville Chamberlain, 
O Chancellor of the Exchequer, an- 

nounced to the House of Commons 
withdrawal of the restrictions on the pur- 
chase of foreign exchange which were 
imposed Sept. 21 last, when Great Brit- 
ain went off the gold standard. Actually, 
I understand, no attempt was made to 
enforce the restrictions, no attempt being 
necessary. The ban on foreign loans will 
continue. There has been no pegging of 
sterling. 

At closing on March 7 on the New 
York market sterling stood at $3.52%, as 
against $3.48% on Feb. 29. During the 
same period the Danish: krone rose to 
19.45 from 19.19 cents; the Norwegian 
krone rose to 19.29 from 18.92 cents; the 
Swedish krona rose to 19.45 from 19.24 
cents; the lira fell to 5.18% from 5.19 
cents; the peseta fell to 7.65 from 7.69% 
cents; the escudo advanced to 3.22 from 
3.18 cents. 

In the seven days ended with March 2 
the gold holdings of the Bank of England 
were increased by £105,000. In the same 
period the gold reserve of the Bank of 
France was increased by 1,244,000,000 
francs. 

On March 4 the British Treasury paid 
off $150,000,000 of the $200,000,000 one- 
year credit obtained by it in the Ameri- 
can market on Aug. 28 last for defense 
of the pound sterling. The credit was 
supplied by a syndicate of 110 American 
banks headed by J. P. Morgan & Co. This 
action should make appreciably toward 
restoration of confidence. The chief 
means by which the treasury secured the 
$150,000,000 of foreign balances for this 
transaction and the Bank of England 
secured the $250,000,000 of foreign bal- 
ances for paying off a prior credit jointly 
extended to it by the Federal Reserve 
Banks and the Bank of France was the 
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tributed to a cessation of sterling sales 
by the Bank of England or the British 
Treasury or both. The indications are 
that the Bank of England could have 
kept the rate down by continuing to ac- 
Guire foreign balances in the same way 
that the Bank of France acquired its 
huge foreign balances, if it had been 
willing to resort to the methods the Bank 
of France used several years ago. To 
supply the enormous speculative demand 
for sterling which arose in the first week 
of March would have required additional 
issues of pound notes, but British finan- 
cial authorities are said to be averse to 
inflating the currency for this purpose 
in the way that France did. 


The rise in sterling exchange is in a 
way unfortunate because it decreases the 
attraction of gold from hoarding in 
India. Inasmuch as aside from the de- 
mand from panicky hoarders, however, 
the world’s gold supply is adequate in 
view of the present depressed state of 
world trade, the decline in the gold pre- 
mium on the rupee is offset to some ex- 
tent by the fact that rising sterling 
means returning confidence and hence 
smaller demand for gold for hoarding 
purposes. 

It is said that England will in all prob- 
ability continue to build up foreign bal- 
ances, but that if the British Govern- 
ment or the Bank of England refuses to 


purchase such funds against issue of 
sterling notes, these balances will re- 
main in private hands. They would not 
in that case appear on the Bank of Eng- 
land statement and would not become a 
visible menace to this country’s gold 
stock in the way that the Bank of 
France’s balances have come to be re- 
garded in recent years. In any case 
it is probably true that financial au- 
thorities in this country would feel less 
concern over the acquisition of dollar 
balances by the British, because of the 
harmony with which the central bank- 
ing authorities of the two countries 
traditionally cooperate. 
D. W. ELLSwortu. 


From an American Point of View 


By HENRY W. BUNN 


shipment to England from India of great 
quantities of gold sold for rupees. The 
Bank of England now has over $600,000,- 
000 of gold holdings, as against $650,- 
000,000 when the gold standard was 
abandoned (on Sept. 21 last). There re- 
main outstanding treasury credits to a 
total of $85,000,000—$35,000,000 placed 
in France, $50,000,000 in the United 
States. (The rather startling informa- 
tion as to the Paris credits was given to 
the Commons by Neville Chamberlain on 
March 2.) 

The Tariff Commission has_ been 
formed. It has three members, headed by 
Sir George May, who headed the com- 
mission which last August rendered the 
epochal report on government finances. 
Sir George’s salary is $25,000, and each 
of his associates (Sir Sydney Chapman 
and Sir George Allan Powell) receives 
$15,000. The appointments are for three 
years. The commissioners are expected 
to give all their time to this, work, of 
which the main features are recommend- 
ation of increases and decreases of im- 
port duty rates and suggestions of addi- 
tions to or removals from the free-list 
schedules. 

The Scotch birth-rate of 19 per 1,000 
of population in 1931 was the lowest 
Scotch birth-rate of record. However, it 
was above that of England and Wales, 
namely, 15.8. The Scotch death-rate for 
1931 was 13.3 per 1,000, same as for 
1930. 

Completed returns show the following 
results of the recent Irish Free State 
elections: Fianna Fail (de Valera’s party), 
72 seats, Labor party, 7; Cumann na 
Gaedhael (Cosgrave’s party), 56; Inde- 
pendents, 17. 


FRANCE 


E Cabinet reconstruction involves 

amalgamations as follows: The 

War, Navy and Air Ministries com- 
bined in the Ministry of National De- 
fense; Public Works, Merchant Marine 
and Commercial Aviation amalgamated; 
Commerce merged with the Post, Tele- 
graph and Telephone; Finance merged 
with the Budget. 

January tax collections, at 3,546,000,- 
000 francs, were below those of January, 
1931, by 694,000,000 francs and below 
estimates by 521,000,000. Revenue re- 
ceipts for the ten months of the fiscal 
year to include January totaled 37,506,- 
000,000 francs; below those of the corre- 
sponding period of the preceding fiscal 
year by 1,881,000,000 and below esti- 
mates by 472,000,000. — 

Naturally enough, the American Cham- 
ber of Commerce continues to be per- 
turbed by and to hustle itself concerning 
the French import quota restrictions 


which hit so hard our imports into France. 
“The biter bit” doesn’t like it. Additional 
import restrictions are being announced 
from time to time. 

Here’s something a bit fantastic, isn’t 
it? On March 2 the gold reserves of- the 
Bank of France (namely, 75,059,000,000 
francs) had risen by the equivalent of 
$3,400,000 above the gold reserves of our 
Federal Reserve System. But of course 
this comparison is misleading, the more 
proper comparison being between the 
total of the monetary gold stocks of this 
country and the gold reserves of the 
Bank of France. The total of the gold 
reserves of our Reserve Banks on March 
3 was $2,938,974,000, whereas the total 











of the monetary gold stocks in the United 
States was $4,350,000,000. 

The 1931 census shows the total 
population of France as 41,834,923, an 
increase by 1,091,000 since 1926. This 
total includes 2,890,000 foreigners, as 
against 2,505,000 in 1926. Marseilles 
made a greater growth in the five-year 
period than any other French city, its 
present population being 800,000, as 
against 652,000 in 1926. Marseilles is 
the second French city in size. 

The population of Paris appears as 
2,891,020, an increase by about 20,000 in 
five years. 

The chamber has approved the pro- 
posal of guarantee by France of a loan 
of the equivalent of $24,000,000 to be 
issued by Czechoslovakia. There is much 











Through the bad years, oo 
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No matter what the business 
barometer may have registered, 
the American Telephone and 
Telegraph Company has main- 
tained its uninterrupted record of 
dividend payments. 

The “telephone habit” 
country-wide. There is an aver- 
age of 65,000,000 calls daily 
over Bell-owned telephones. To 
handle this busines: a 


is now 


far-sighted 
management has- always aimed 


to have facilities ready. It has 
directed laboratory research with 
a continuous urge to improve. It 
has planned construction and im- 
provements on an ample scale. 

Yet the Bell System’s policy 
has been conservative. It believes 
in “the best possible service at 
the lowest cost consistent with 
financial safety.” 

May we send you a copy of our 
booklet, ‘*Some Financial Facts’’ ? 


ELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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behind this proceeding in relation to 
general Danubian developments. 


GERMANY 


ERE are the five candidates for 
H the Presidency of the Reich: 
Paul von Hindenburg, Non-Par- 
tisan Independent People’s candidate. 
Colonel Theodore Duesterberg, joint 
candidate of the Nationalist party 
(Hugenberg’s followers) and the Steel 
Helmet League. 
Adolf Hitler, National Socialist La- 
bor party (Nazis). 
Ernest Thaelmann, Communist party. 
Adolf Gustav Winter, People’s Re- 
valorization League. 


Presumably Herr Winter is practically 
negligible. Herr Thaelmann appears on 
the ballot as a “transport worker.” The 
number of eligible voters is about 44,- 
000,000, more by about 3,000,000 than 
were entitled to vote in the Reichstag 
elections of 1930. 

The mark stood at 23.76 on the New 
York market at closing on March 7, as 
against 23.78 on Feb. 29. 

The Reichsbank’s statement as of Feb. 
29 showed the following: Gold coin and 
bullion decreased 1,095,000 marks; re- 
‘serve in foreign currencies increased 
2,901,000 marks; notes in circulation in- 
creased 265,101,000 marks; ratio of re- 
serve held against outstgnding notes, 
25.2 per cent, as against 26.9 per cent 
on Feb. 23; total gold holdings 928,495,- 


Conditions 


BERLIN, Feb. 25. 

N the last week of Feb- 
ruary the Berlin and 
provincial Boerses 
were reopened for the 
unofficial trading at 
unofficial prices which 
is known as “Freiver- 
kehr.” The prohibition 
against publishing 
trading prices remains provisionally; 
but as since the Fall of 1931 business 
had been conducted only by telephone 
and then only by the banks and by a few 
of the brokers, the mere reopening of the 
Boerse premises marks a stage forward 
toward normality. 

The two months preceding this unof- 
ficial reopening witnessed the now fa- 
miliar New Year’s advance. This is the 
third New Year’s advance, German and 
international, since the Wall Street col- 
lapse of 1929. In 1931, as was reported 
in THe ANNALIST of March 20, the 
New Year’s advance of Berlin was much 
more pronounced than that of New York; 
and further, whereas the Wall Street re- 
covery petered out at about the begin- 
ning of March, the corresponding Berlin 
movement lasted until mid-April. 

This year again securities in Berlin 
rose much more rapidly than in New 
York, and they suffered no material set- 
back. About the lowest prices here, as 
in Wall Street, were reached late in De- 
cember. But whereas the slight recovery 
in Wall Street which then began was 
killed by a new reaction in January which 
lasted until the February reconstruction 
advance, securities here went up almost 
uninterruptedly. On the eve, therefore, 
of the February Boerse reopening, prices, 
though lower than before the midsummer 
1931 banking crisis, were enormously 
above the lowest levels touched toward 
the end of the year. 

The advance embraced all important 
groups of stocks with the exceptions of 
banking, shipping and steels. The out- 
look for steel this year is hopeless. Ship- 














000 marks, as against 929,590,000 on 
Feb. 23; total note circulation, 4,268,- 
316,000 marks, as against 4,003,215,000 
on Feb. 23. 

Receipts from Federal taxation in the 
ten months of the fiscal year ended with 
January totaled 6,514,000,000 marks, as 
against the estimate of 6,810,000,000. 

The electro-technical industry is work- 
ing at 45 per cent of capacity. 

The total of the outstanding German 
short-term credits is said to be 5,575,- 
000,000 marks, whereof 1,949,000,000 are 
due Americans and 276,000,000 are due 
Frenchmen. 


THE LEAGUE ASSEMBLY, 


N March 3 the League of Nations 
QO Assembly met in special session te 

consider the Sino-Japanese situa- 
tion. Three main issues were scheduled 
for consideration: namely, the Shang- 
hai how-d’ye-do, the announcement that 
the United States would refuse to rec- 
ognize any arrangements forced upon 
China, and the Manchurian problem. It 
was fairly to be taken for granted that 
the Assembly would declare invalid any 
arrangements imposed on China contra- 
dictory to the provisions of Article X of 
the League covenant; a declaration which 
would be in agreement with our govern- 
ment’s so admirable declaration. It is to 
be presumed that the Assembly’s deci- 
sions respecting Manchuria will await 
receipt and careful consideration of the 
report of the League commission ap-- 
pointed to study the Manchurian situa- 





tion, the which commission landed at 
Shanghai on March 4. 

Paul Hymans, Foreign Minister of Bel- 
gium, was elected President of the As- 
sembly. It is interesting to note that he 
was President of the first League As- 
sembly. 

Ah! say many, if only the Assembly 
were of planetary representation, if only 
the nine governments not represented 
therein (but represented in the disarma- 
ment conference) were represented, or, 
to be precise, if the United States and 
Russia were represented, it would not be 
difficult to deal promptly and effectively 
with the Sino-Japanese imbroglio. 

As the Assembly met, its members 
were ironically congratulating themselves 
upon the removal of one desperate 
source of embarrassment by the release 
from danger of the International Settle- 
ment of Shanghai through the Chinese 
retirement some thirty miles from Shang- 
hai before the Japanese push. A sligh* 
offset to this happy development was 
the news of the destruction by bombing 
of the only wireless station at Shanghai 
capable of communicating with the 
League’s station at Geneva. 

The present indication is that Great 
Britain will support and affirm on its 
own account the principles of the Stim- 
son declaration as regards China proper, 
that is, the China of the “Eighteen Prov- 
inces,” but not as regards Manchuria. 

On the 4th the Assembly unanimously 
voted a resolution calling for “uncondi- 
tional” withdrawal of Japanese forces 








from the Shanghai area. The resolution 
“calls on” the Chinese and Japanese Gov- 
ernments to “make effective” the orders 
for cessation of hostilities said to have 
been already issued by the military au- 
thorities of both sides. It “requests” 
other powers which have special inter- 
ests in the Shanghai area and represen- 
tatives there to keep the Assembly in- 
formed as to action upon the above “in- 
vitation.” It “recommends” that “nego- 
tiations be entered into by Chinese and 
Japanese representatives, with the assis- 
tance of the military, naval and civilian 
authorities of the powers above men- 
tioned, for conclusion of arrangements 
which shall make definite the cessation 
of hostilities and regulate withdrawal of 
the Japanese forces.” It expresses the 
hope that the representatives of the other 
interested powers will keep the Assem- 
bly informed as to the development of 
such negotiations. 


Notes 


On March 3 the Banks of Norway and 
Sweden reduced their discount rates from 
5% to 5 per cent. It will be recalled 
that on Feb. 16 (in immediate response 
to the Bank of England’s reduction of 
its rate from 6 to 5) they reduced their 
rates from 6 to 5%. The Danish Na- 
tional Bank still maintains the rate of 6 
per cent. It is of interest as indicating 
a trend that on March 3 the Bank of 
Chile reduced its rate (the recent New 
York reduction from 3% to 3 is also to 
be noted in that connection). 


Surrounding the Berlin Market Rise 


By ROBERT CROZIER LONG 


ping is not only abnormally depressed, 
the leading corporations have heavy 
debts (among them debts to the Reich) 
to meet this Spring, and drastic reorgani- 
zation, including probably capital reduc- 
tion, is necessary. The great commercial 
banks present a somewhat problematical 
dividend future, and in their case the 
capital reductions have already been an- 
nounced. But public utility, potash, 
chemicals, electricals and certain manu- 
facturing-industry stocks have gone up, 
sometimes at a headlong pace. 

The pace, as the following table shows, 
has varied much for individual stocks. 
The prices given are not official; they 
are the prices actually attained in trad- 
ing, as reported from day to day by the 
banks: : 

Dec. 18, Feb. 19, Approx. 


4 1931. 1932. Adv. 
Reichsbank .......... 65 104 60 
Gen. Electricity...... 24 31 29 
Siemens und Halske..102 136 83 
Mannesmann Tubes.. 29 42 45 
Mineral Oil........... 30 59 96 
Rhen.-Wesph. Elec... 59 74 25 
Aschersleben Potash. 53 96 81 
Ruetgers Chemicals.. 20 37 85 
Dessauer Gas......... 44 91 107 
NP ree 31 69 123 
Schultheiss Brewery. 35 57 63 
Farbenindustrie ..... 65 100 54 


The above are active stocks. Many of 
the less active have risen by over 50, 
some by over 100 per cent. Bonds, in 
particular those payable in gold, and 
here including Reich 6 per cent inscribed 
loan (Schuldbuch-Forderungen), have 
also made big advances. 

The causes of this New Year’s ad- 
vance, in so far as they are not inter- 
national, are various. Better business 
prospects played no réle. Even if the 
lowest point of the depression has been 
passed, 1932 will be a very bad earning 
year; and corporation reserves have been 
eaten into by the two preceding bad 
years. In part, the advance was due to 
fear of currency depreciation—to the 
desire to exchange doubtful cash for 


“real values.” The fact that reichsmark 
bonds were in general neglected, whereas 
goldmark bonds were bought heavily, 
confirms this view. 

Fundamentally, the advance had no 
sufficient cause at all, but was a mere 
restaging of the ancient tragicomedy of 
optimism in alternation with despair. 
Even during the pronounced bear mar- 
kets of 1930 and 1931 quite big recov- 
eries took place. It is therefore pertinent 
to refer to the Berlin dispatch in THE 
ANNALIST of Jan. 1, in which, while no 
view was expressed as to the advisability 
of permanently holding German securi- 
ties, it was shown by examples that after 
heavy losses had been suffered by selling 
at or near the bottom of a bear move- 
ment, considerably ‘higher prices were 
later reached. The latest New Year’s 
advance and the considerable recovery 
of German dollar bonds, since the panic 
prices of early December, are a new case 
in point. 

In saying this, it is not implied that 
the outlook for German securities is re- 
assuring; and a normal reaction from 
the advance of January and February 


~ might be expected, even if political and 


financial conditions were satisfactory. 
They are not satisfactory. Even if Hin- 
denburg, as is likely, is re-elected in 
March, Germany must in May face the 
still more contentious Prussian Diet elec- 
tion, which may easily overthrow the 
Otto Braun Cabinet and thereby make 
Chancellor Bruening’s retention of office 
impossible. A Nationalist Government, 
dominated by Adolf Hitler, would prob- 
ably prove less terrifying than it sounds, 
but confidence would be severely shaken 
at first. 

The budget outlook is no better. Direct 
taxation in the financial year 1932-33 
will come in on the basis of the enor- 
mously reduced earnings of 1931-32; de- 
clining import will affect customs reve- 


nue; and the yield of the excise and 
turnover taxes will be reduced by de- 
clining consumption of goods. The bal- 
ancing of the new budget will be very 
difficult. The number of unemployed to 
be publicly supported, which in 1931 
averaged 4,800,000 and is at present 
6,200,000, will not materially decline and 
may increase. The Reichsbank’s reserves 
continue to dwindle and the export sur- 
pluses to shrink. Unless this last process 
is stayed, the service of the dollar bonds 
will be jeopardized. The financial press 
already discusses and in part even rec- 
ommends the proclamation of a general 
foreign debts moratorium. 

For these reasons it would be safe 
for American investors not to base too 
favorable conclusions upon the latest big 
advance. The only conclusion justified 
is the old one that recoveries inevitably 
follow violent declines, and that those 
investors, who on grounds of prudence 
feel compelled to realize, ought not un- 
necessarily to increase their losses by 
realizing at or near the bottom of a de- 
cline. 





A UNIQUE SERVICE 


For the Trader and Investor 


A new service devoted to the presentation 
of METHODS of stock market forecast- 
ing. Reports are issued twice a month, and 
are of definite value to the man who is in- 
terested in studying stock market forecast- 
ing, as distinguished from the man who is 
interested only in stock market advice. 
Methods of forecasting by use of funda- 
mental, psychological and technical factors 
(including charts) are examined and ex- 
lained in full detail. The FORECASTO- 
‘AL is a combination of methods: and it 
embraces the valuable features of a large 
number of specific methods of forecasting. 
The current forecasts by the FORE- 
CASTOTAL and its component parts are 
published in each issue of the reports. A 
free report giving a definite method of 
forecasting is available on reyuest. 


WILLIAM DUNNIGAN 
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ANADIAN business ex- 
panded slightly during 
January, as is shown 
by The Annalist In- 
dex of Canadian Busi- 
ness Activity, the Jan- 
uary index being 56.5 
as compared with 54.4 

J (revised) for Decem- 

The increase was contrary to the 

movement of business activity in the 

United States in place of the usual move- 

ment. The Annalist Index for the United 

States declined to a new low in January, 

while the January index for Canada was 

the highest since September, 1931, and 
was the first upward turn of the index 

since April, 1931. 

Preliminary reports for February in- 
dicate that a slight contraction has taken 
place in some lines of business, while 
others held their gain. The adjusted in- 
dex of freight carloadings declined to 
§2.6 in February from 53.6 in January, 
while the index for construction contracts 
was also lower. The steel industry con- 
tinued dull during February, primarily 
the result of the failure of automobile 
manufacturers to place large orders. At 
the close of the month, however, there 
was a slight upturn in steel activity. 

The rise in January was the result of 
an upturn in eight of the twelve series 
included in the combined index. These 
were: Newsprint, passenger car and 
steel ingot production, copper exports, 
freight carloadings, cattle slaughtered, 
construction contracts awarded and ex- 
ports of boards and planks. 

The series showing declines were: 
Electric power, pig iron and flour pro- 
duction and crude rubber imports. 

Table 1 gives for January, December 
and November the combined index of its 
components, each of which has been ad- 
justed for seasonal variation and long- 
time trend. Table II gives the combined 
index back to January, 1927. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 





1932. 1931.— 

Jan. c. Nov. 
Copper exports............ 59.1 57.1 28.8 
Passenger car production. 24.6 18.5 8.2 
Freight car loadings...... 53.6 51.6 54.6 
Cattle slaughtered..... 88.1 684 68.4 
Constr. contracts awarded 72.5 24.1 52.7 
Flour production........ . 52.1 62.4 82.4 
Newsprint production. . 57.9 56.5 62.7 
Pig iron production....... 18.3 24.9 24.1 
Steel ingot production... . 40.1 32.7 44.8 
Electric power production. 56.9 59.3 60.0 
Exp’ts of boards & planks 71.1 55.6 51.8 
Imports of crude rubber... 48.3 72.6 36.4 
Combined .............-... @8 154.4 &8.7 


tRevised. 

TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 


Jan. ..... 56.5 68.0 98.2 112.3 103.2 103.5 
cate % 67.9 89.3 105.0 106.9 103.6 
March... ... 68.2 89.1 107.3 100.7 104.4 
April 68.8 90.7 102.3 102.2 102.5 
May ..... 66.4 89.0 102.3 103.1° 99.2 
June .... 63.4 86.0 103.3 102.8 101.1 
July’ ..... 61.8 84.6 101.2 104.5 99.9 
ye 59.7 82.1 104.2 104.8 101.1 
Sept. 59.2 77.8 100.5 103.1 101.2 
Oct. 55.8 72.1 94.9 104.1 101.2 
Nov. 55.7 72.2 92.8 102.9 100.8 
Dec 54.4 67.9 88.8 99.8 103.4 


The most unfavorable sign in January 
was the drop in electric power produc- 
tion, whereas an increase is normal. The 
movements of the other series included 
in the index were as follows: 

Newsprint production, the most impor- 
tant of the increases, rose by a greater 
than seasonal amount. Shipments for the 
month were in excess of production, re- 
ducing stocks slightly. Passenger car 
production rose, although the largest 
producer was not operating. Freight car- 
loadings were higher, receding slightly 
in February. Construction contracts rose 
sharply, but also declined in February. 
Pig iron production declined to a new 
low, whereas steel ingot production was 


Canadian Business Receded in February After a 


Rise in the January Index 


slightly higher. Crude rubber imports, 
because of the low automobile output, 
declined sharply, whereas an increase is 
normal. Copper exports and exports of 
boards and planks increased. Cattle 
slaughtered increased sharply from the 
low December level. The decline in flour 
production exceeded the normal decrease. 


Canada of the new British tariff. He 
says in part: 


After ninety years, during which the 
theory of free trade has dominated the 
British‘ tariff policy, Gréat Britain has 
adopted a general tariff. An examina- 
tion of its provisions shows that the pro- 
ducers of many of Canada’s important 
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Imports of merchandise into Canada 
in January fell to a new low level, after 
allowing for seasonal variation. Exports, 
however, were sharply upward and the 
accumulated unfavorable balance of trade 
is slowly diminishing. Dr. Donald M. 
Marvin, economist of the Royal Bank of 
Canada, in the bank’s latest monthly let- 
ter, has made a study of the meaning to 


products are likely to benefit substan- 
tially by preferred access to this impor- 
tant market. There should be increased 
demand for Canadian wheat flour, dairy 
products, apples, tobacco, canned salmon, 
lumber, leather and base metals, and 
there is also a wide variety of other 
products which may assume a more im- 
portant place as a result of this general 
tariff of 10 per cent against like products 


from countries not within the empire. 

Wheat is Canada’s most important ex- 
port to Great Britain, but this commodity 
is excluded from the present tariff and 
will be imported free of duty. Imports, 
however, are subjected to a quota sys- 
tem which, it is understood, will give 
some preference to shipments from Can- 
ada and Australia. 


Foreign wheat flour, however, will be. 


dutiable and it ‘is thought that this will 
give Canadian flour an even greater 
share than it now possesses of the British 
market. Flour exported from Canada to 
Great Britain during the past twelve 
months totaled 2,250,000 barrels and had 
the third largest value of all our ship- 
ments to the mother country. Oats, oat- 
meal and barley, substantial quantities 
of which have come from the Argentine, 
Rumania, the United States and Ger- 
many, might also be shipped in greater 
volume from Canada. 

During the past year there have been 
much larger shipments of live cattle from 
Canada to Great Britain, but these. stil) 
form but a small proportion of her total 
imports. Canada was shipping cattle to 
Great Britain in considerable numbers 
from 1922 to 1926, shipments in 1925 
having amounted to 111,000 head, but 
with the high prices that prevailed after 
that year these shipments were practi- 
eally discontinued. In 1931 the trade 
was revived and 27,000 head were 


shipped. Although live animals are not 
included in the preference, live-stock men 
believe that this total may be greatly 
increased. * * * Meats, and specifically 


bacon, are exempt from the tariff, but 
butter and cheese, already items of im- 
portance, are included and should be ex- 
ported from Canada in large quantities. 

Tariff barriers in France, Italy, Greece 
and other countries have practically 
closed these markets to Canadian canned 
salmon. This movement has increased 
the importance of the British market to 
Canadian packers, but salmon from 
Japan, Russia and the United States has 
been exported to Great Britain on an 
equal basis with the Canadian product. 
The new tariff, however, gives British 
Columbia a definitely preferred position. 

Other important Canadian commodities 
which are already well established in the 
British markets, but which might be 
shipped in larger quantities, include 
canned lobsters, fresh and frozen fish, 
base metals such as lead, zinc and alumi- 
num, rubber manufacturers, canvas boots 
and shoes and unmanufactured leather. 

In the past, the British market has 
been the most attractive in the whole 
world, not only to Canada but to all the 
principal exporting countries. With a 
population of 46,000,000, her imports in 
1930 were valued at more than $5,000,- 
000,000. Of this total, Canada contrib- 
uted less than $200,000,000, or 4 per cent. 
In other words, in 1930 the per capita im- 
ports into the United Kingdom amounted 
to $110, of which goods worth only $4 
came from Canada. 

Stock Markets in February 

The general level of stock prices was 
lower in February, the index of Canadian 
security prices as reported by the Do- 
minion Bureau of Statistics being 63.5, 
as compared with 64.8 in January and 


TABLE III. INDEX OF CANADIAN 
SECURITY PRICES BY GROUPS 


—1932.— 1931. 

Feb Jan. Dec. 

General index. .. 63.5 64.8 4.8 
ES 6 icina edie: = « err 70.3 92.9 
aa oak 05468 . 59.1 59.1 59.3 
Industrials, Sotal. ‘ 71.1 73.7 74.3 
Iron and steel. = 76.5 77.2 77.2 
Pul and Paper. bode 9.9 10.5 10.7 
Milling were 64.9 66.5 65.9 
ME 56 vc kees ses . 39.6 94.7 98.9 
SE 34 ue 89.6 94.7 98.9 


64.8 in December, 1931. Trading during 
the month, however, increased and cer- 
tain market leaders showed fair gains, 
but these were not of sufficient size to 
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Stock and Bond Market Averages and Volume of Trading 
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For list of 


bonds 


included in THe ANNALIST Average Net Yield on Ten High Grade 


Bonds, see THE ANNALIST of July 24, 1931, 


the beginnin 


bond yields from Janu 
For monthly data from January, 


of 1927, see THE ANNALIST of 
, 1883, to June, 1931, see 
1883, to June, 1931. see THE ANNALIST of July 24, 1931, 


e 149. For complete weekly data back to 


ept. 18, i: page 465. For monthly chart of 


£ ANNALIsT of July 24, 1931, page 141. 
1931, to February, 1932, see THE ANNALIST 
































































































































page 149. ‘or monthly data from January, 
of March 4, 1932, page 433 
AVERAGE PRICE OF IO HIGH GRADE 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





‘Mar. Feb 
83.11 


eunenuetaeea 
: PBBBS. -- 
SESSN: : 
2 
es 


RE 
238 
& 
& 


1932. 


Jan. 








1931.——_—— 
Dec. Nov. Oct. Sept. 


81.29 85.31 85. Cr os. 30 
81. coos Gee 2.28 
81.72 95.11 95.99 81. 40 
82.48 .... 86.16 

85.11 .. 91.66 97.18 
83.74 86.16 92.08 96.91 


82.81 .... 91.76 96.86 
54 86.96 .... 96.70 
72 87 a4 ve 


14. .... 91.75 96.82 
78 91.94 96.90 
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For list of stocks included in these aver- 
ages, see THE ANNALIST of Aug. 28, 1931, 
page 344. 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THe ANNALIST of Jan 


16, 1931, 
ures on the Axe-Houghton Adjusted 


age 177. For corresp pers fig- 
n 


dex 


of Industrial Stocks, see THE ANNALIST of 


Jan, 


16, 1931, 


page 163 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 


Mar High. Low. Last 
3.. 27.7 2.8 26.9 
4.. 27.7 26.5 27.0 
5.. 23.1 27.1 286.0 
1 oa a. oo 
8.. 28.2 27.2 27.8 
9.. 28.2 27.1 27.3 
38 Industrial Stocks 
Mar. High. Low. . Last. 
3.. 97.7 95.7 96.3 
97.7 95.2 96.3 
98.3 96.3 98.0 
7.. 98.5 963 96.6 
8.. 98.5 96.6 97.7 
9.. 98.5 96.3 96.6 
3 Steel Stocks 
Mar. High. Low. Last 
3.. 23.6 22.7 22.7 
4.. 23.1 22.4 22.7 
5.. 23.7 22.9 23.5 
7.. 236 227 228 
8.. 23.4 22.5 23.0 
9.. 23.4 23.4 22.5 
5 Metor Stocks 
Mar. High. Low. Last. 
3..351 B11 2.2 
4..35.2 339 2.9 
5.. 354 34.6 35.3 
7.. 33 338 2.0 
8..34.8 33.7 34.5 
9.. 34.7 33.8 33.9 
8 Rubber Stocks 
Mar. High. Low. Last. 
3.. 10.0 9.7 10.0 
4.. 10.4 9.7 9.8 
5.. 10.7 10.2 10.7 
7.. 110 104 104 
8..10.8 105 10.6 
®.. 112 1064 10.4 
3 Copper Stocks 
Mar. High. Low. Last. 
3.. 21.8 21.2 21.4 
4.. 21.9 21.3 21.8 
5.. 22.3 21.9 22.2 
7.. 22.5 21.7 21.8 
8.. 22.2 21.7 22.0 
9.. 22.3 21.8 21.8 
8 Oil Stocks 
Mar. High. Low. Last. 
3.. 30.3 29.4 20.5 
4..W.3 29.2 3.0 
5.. 3.3 29.4 30.3 
7.. 31.0 29.6 30.1 
8.. 31.8 3.1 31.1 
9.. 31.9 30.6 30.6 





4 Standard Ol! 


Mar. High. Low. Last 
-_. oe . sae 17.2 
4..17.6 17.2 17.4 
. Bee 17.4 17.7 
7. te 67 OUTS 
8.. 18.7 17.9 18.3 
9.. 18.8 18.1 18.1 
5 Independent Oil 

Mar. High. Low. Last 
3.. 12.6 12.3 12.3 
4.. 12.7 120 12.6 
5.. 12.6 2.0 12.6 
i. es wus 123 
8.. 13.1 12.2 12.8 
9.. 13.1 125 12.5 


2 Electrical Equip- 
ment Stocks 


Mar. High. Low. Last 
3.. 20.6 19.0 19.2 
4.. 20.2 178 18.3 
5.. 19.8 185 19.8 
7.. 20.0 +19.1 19.1 
8.. 20.0 19.3 19.8 
9.. 19.9 188 19.1 
3 Merchandise 
Mar. High. Low. Last 
3.. 23.0 22.2 22.5 
4.. 23.3 222 23.0 
5.. 23.4 229 23.2 
7.. 23.3 22.5 22.6 
8.. 23.5 22.7 23.2 
9.. 23.4 22.5 22.5 
5 Miscellaneous 
Mar. High. Low. Last 
3.. 26.0 24.9 26.1 
4.. 25.6 24.3 24.8 
5.. 26.2 249 26.1 
7.. 265 25.2 25.3 
8.. 26.3 25.4 25.9 
9.. 26.1 24.8 25.0 
5 Railroad Stocks 
Mar. High. Low. Last 
3.. 42.7 41.8 41.9 
4.. 42.5 416 41.9 
5.. 43.7 42.1 43.4 
7.. 43.7 42.6 42.6 
8.. 43.5 42.6 43.0 
9.. 43.8 425 42.8 
5 Utility Stocks 
Mar. High. Low. Last 
3.. 43.7 42.6 42.8 
4.. 44.4 42.3 43.3 
5.. 45.1 43.6 45.0 
7.. 45.5 43.4 43.7 
8.. 45.7 43.9 45.1 
9.. 45.4 43.7 44.0 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 
Jan. 2... 5.08 4.25 
Jan. 9 5.04 4.21 
Jan. 16... 5.03 4.20 
Jan. 23... 5.05 4.18 
Jan. 30,.. 5.16 4.24 
Feb. 6... 5.20 4.22 
Feb. 13... 5.22 4.19 
Feb. 20... 5.11 4.19 
Feb. 27... 5.06 4.22 
Mar. 5 5.01 4.18 
Mar. 12... ... 419 
Mar. 19... 4.20 
Mar. 26... 4.18 
Apr. 2... 4.19 
Apr. 9... 4.24 
Apr. 16... 4.20 


For monthly 


1930. 


§ 


Appa eeeereeoeee 
SSRRSSSSSSSSESEE 
aaa aeeteaaaeatae 


fatatel etal: aes 
BIKRSRSSSSSSLEKS 


1928. 1927. 
4.06 4.32 
4.06 4.30 
4.06 4.27 
4.08 4.27 
4.08 4.30 
4.08 4.29 
4.08 4.27 
4.10 4.28 
4.12 4.28 
4.12 4.26 
4.12 4.23 
4.14 4.20 
4.16 4.18 
4.14 4.18 
4.14 2 
4.16 4.1 
to 


data from January, 1931, 


February, 1932, see THt ANNALIST of March 


4, 1932, page 4 


NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 


Net 

Date. Close. Ch'ge 

wre crs ee .98 — .02 
i er ere >. 67.07 + .09 
ES See rae eer 67.29 + .22 
RE, Minsgsib-tenes52a%s-anmenen 67.52 + .23 
ME Oh 6500s-ss epee chang anand 67.95 T 43 
Seer er eee 68.18 23 
wees 8 range—High 68.18, low 66.98. " 
eee Mia. soos seneeaeedmeseen 68.35 + .17 
Mar H ae Re 68.71 + .36 
Mar. 9.. 56s 0ean.50s sod eee 68.99 + .28 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
Week Ended Same Week 
Mar. 5, 1 1931. 
Monday ..... $8, 525,000 $8,784,000 
ye eee 9,854,000 9,600,000 
Wednesday ... 13,314,500 11,610,000 
Thursday ., 12,565,000 10,435,000 
Friday . 11,523,000 11,497,250 
Saturday 552,000 5,501,000 
Total week........ $62,333,500 $57,427,250 
Year to date.. 569,279,550 507,234,300 
SR, Wao xpress 10,657,700 10,242,000 
oS Caer ee 506,000 10,964,000 
Mar. 9 13,329,000 10,242,500 
NEW BOND ISSUES 
(Thousands) 
Week Mpded 
re Mar 


Public utility . 


State and municipal. 
Insular possessions.. 


Fed. Int. Credit Bk. 25,000 


Ee 
. 265,047 , 087 


YORK STOCK 


Total 
Year to date 


BONDS SOLD ON NEW 


o0. 6,31 
1,500 $12,675 


5, #5 906 1,572 5,000 
Fa aid 126, 240 


paris ce 15,000 
13,072 $158,915 


936,088 


EXCHANGE (GROUPS) 
Week Ended Same Week 
Mar. 5, 1932. 1931 


Corporation 
U 


S. Gov ernment 


Foreign 


Total 


$34,823,000 
10,551,000 


16,959,500 


. $62,333,500 


$34,097,000 
3,385,250 
19,945,000 


$57,427,250 
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THE NEW YORK TIMES 25 INDUSTRIALS bY CALENDAR WEEKS THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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MAR on 
1929 1930 1931 1932 j SATUROAY SALES MULTIPLIED BY 2 . eieiae cae Pe sy 2 a | 
: Shares Sold, New York Stock Exchange 
The New York Times Stock Market Averages WEEKLY TOTALS AND DAILY AVERAGES 
WEEKLY HIGH, LOW AND LAST Week Ended: —RAILROADS.— -—IND. AND MISC.— TOT —— 
1. —~%§ Raile——.. -—25 Industrials. ———50 Stocks———. 1931. Total. Av. Daily. Total. Av. Daily Total. Av. Daily 
Week Ended High. Low. Last. ‘High. Low. Last. High. Low. 8 ere 253, 46,972 6,673,188 1,235,776 6,926, 1,282,748 
. 37.39 47.36 149.60 120.76 146.25 99.24 79.07 96.80 Sears 243, 45,011 4,520,64 837, 4,763,703 882,167 
42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 ’ 63,024 5,246,897 1,049:379 5,562,018 1,112,404 
42.86 44.03 152.69 140. 151.62 100.11 92.98 97.82 506 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
40.70 43.74 162.20 143.57 159. 103.11 92.13 101.84 223,765 14,875,911 2,754,702 16,084,241 2,978,563 
40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 152,845 13,972,634 2,587,525 14,797, 2,740,369 
35.74 86.22 149.88 135. 136.29 95.23 85.61 86.25 302,010 15,605,670 21889939 17,236, 3,191,948 
30.87 31.08 = 139. 126. 127.91 87.75 78.82 79.49 152,286 5,644,770 1,282,902 6,314,830 1,435,189 
30.02 32.20 135. 124.57 131.03 84.42 77.52 81.61 152,631 8,262,994 1,530,184 9,087,204 1:682,816 
27.22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 51,395 7,236,458 1,340,085 4,053,991 1,491,480 
24.49 29.29 125.06 110.73 121. 77.60 67.61 75.64 113,873 8,273,542 1,880,350 8,774,582 1,994'223 
26.64 26.87 123.98 115.45 11649 76.93 71.04 71.08 220,644 9,476,635 1,754,932 10,668,115 1,975,577 
Mom? fara juste 3ieee 1s 
25.64 26.17 12150 11186 11277 74.34 68.75 69.47 | Bec § 1 246414 9.184.078 1.700.755 10,514,714 1947 109 
24.41 29.48 122.30 106.32 119.08 76.23 65.36 74.28 | pec Ig tt ttt heer sees (lesanane «0 Seekan «yet o2.2i2. em 
28.96 3252 127.81 115.97 123. Ge Be Tri bee m....°222°%7 a5 268 iersie | Sen" 2,656,265 15.647.989 = 2.897.766 
30.59 31.03 12445 112.71 113.88 7843 71.65 72.45 Br rccereceseeeees , 31 5,365,520 1,341,380 6,010,785 = 1,502,696 
29.34 29.70 117.62 109. 111.65 74.98 69.35 70.67 1932 
26.52 26.68 117.07 108.02 108.93 74.18 67.27 67.80 . 
25.48 31.58 126.03 103. 125.19 79.16 64.70 ER Serr 782,906 77,933 8,008,339 1,820,304 8,782,245 1,996,237 
29.99 30.11 129.16 118.41 122. ee. See ~ Oe © OO, Bo... cocccccecns 835 180,155 9,098,771 1,684,958 10,071,606 1,865,112 
28.64 28.76 122.75 116.84 119.28 76.43 72.79 OE, Mises ctéacadweea 1,788,770 331,254 8,457,243 1,566,156 10,246,013 1,897,410 
28.20 30.45 127.24 117.73 126.91 78.91 72.96 78.68 PPro et 1,422,761 263,474 5,900,401 1,092,667 7,323,162 1,356,141 
i dcuiccaet eked 1,001,014 185,373 4,978,671 921,976 5,979,685 1.107.349 
DAILY HIGH, LOW AND LAST ~ A Se a 684 oon serene 5. en 1,085,936 
25 Rails——_—_—__, 25 Industrials——_, Stocks — le BDs oc ccccseceseces ’ . ° , ’. , , 4 2,000,101 
“Higa teat’ “gh Ee Ean’ en “Elna tat | BOR Be “es ioe “Tan ae eS ee 
PE SED. lwacc ins 30.14 = 20.33) 29.47) 127.09 123.65 9124.59) 78.61 = 76.49 += 77.08 | Mar. 5..........°...°. @p0'940 952 - 7:102:847 1,315,342 7.793.787 1443294 
Mar : De deuer bbe 29.81 29.12 29.33 126.86 122.28 123.66 78.3 75.70 76.49 . , ’ 102, 315, 793, 443, 
EY at pte ’ ’ : ; : 91 91 76.81 ; 
Fe SS oo 88 Bs inn Be BS Re fe fe DAILY YEAR TO DATE 
Re ee ¥ Y . x 25. 55 79. . 78. Railroads. 1 . a re ao ' 
OE Sapeoasente. 30.44 29.64 «2.74 «12844 «121TH ee a liroads. Ind. & Misc. Total. 1932. 1931. 
For monthly high, low and last from January, 1911, to March, 1991, see Tus AANNauist | Mar $..0000.2000.200. Higtgao 1'400,012 sizes: = qiaaiess = tae ara a7 
of April 10, 1 e 684. For stocks included in these averages, see THE ANNALIST of | Mar. 5.............°°. 186°320 976,297 1,162:617 72,974,259 124. 129/797 
Feb. 12, 12, 1932, page at 3. Eor mor monthi y igh. - tow and igst from January, 39s, to February, “Mar. i bi dak pacenetae 111,805 1,471,462 1,583,267 74,557,526 126,980,802 - 
annual range from ate. OUR Reeseeeten 5» 116,798 1,522,695 1,639,493 76,197,019 130,230,412 
=e THe ANNALIST of March 5 I i982; page Hy SR ier ae 980 1.203.570 1.331.500 "528, 132.524'742 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY. 





——1932.——-_ _— 1931. ~ 

Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Feb. 
ig iron production..... 315 315 319 33 374 39.4 420 474 528 57.6 
Steel ingot production.... 31.1 32.7 32.7 40.7 35.5 37.3 409 456 484 57.5 
Freight car loadings....... “61.7 62.8 66 6.8 67.9 67.3 70.7 74.0 73. 77.7 
Electric power production.*71.0 *72.1 76.9 76.2 78.1 81.7 817 86.0 8&2 83.6 
Bituminous coal product’n 62.4 57.1 646 666 683 694 714 738 73.7 170.8 
Automobile production. .... "35.9 43.7 59.7 33.4 26.2 404 49.4 59.6 63.8 67.7 
Cotton consumption ...... -. 73 721 72.8 74.1 83.9 81.7 89.2 81.1 75.3 
Woo! consumption ........ 71.0 67.8 75.4 82.1 101.3 115.0 129.8 110.3 81.9 
Boot and shoe production. $1.2 80.7 71.9 74.4 945 103.9 103.3 103.5 88.2 
Zine production ........ .- 41.9 416 428 41.7 438 453 44.3 448 49.1 60.1 


Combined index .......... a. 65.4 65.0 66.3 70. 73.5 78.2 76.5 76. 

For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Feb. 19, 1931, page 3447. For —— figures back to January, 1919, see THE ANNALIST of 
Jan. 15, 1932, page 87. For complete figures of the Axe-Houghton Index of Business Activity 
back to January. 1879. see THE ANNALIST of Jan. 16, 1931, page 162. 







TRANSPORTATION P. C. De- 
5-Year parture 
Item. Average From 
Kevenue car loadings: Period or Date. 1932. (1927-1931). Aver. 
All commodities......... piaekaacnhorcae Week ended Feb. 27 535,498 855,055 — 37.4 
Grain and grain products......... Week ended Feb. 27 627 43,871 — 25.6 
CORRE BE GEIB. oa cc ccccseccsecscese Week ended Feb. 27 114,162 178,597 — 36.1 
POPORt BUOUMGED... ..<..ccccccccccces Week ended Feb. 19,640 57,620 — 65.9 
Manufactured products............ Week ended Feb. 27 347,861 541,273 — 35.7 
All commodities. ................-++- Year to Feb. 27 4,515,200 6,924,869 — 34.8 
Grain and grain products. ....+ Year to Feb. 27 261,072 352,343 — 25.9 
Coal and COKGC...........0-cccseee. Year to Feb. 27 968,079 1,578,162 — 38.7 
Porest products. ............0ccccee Year to Feb. 27 150,578 437,365 — 65.6 
Manufactured products........... Year to Feb. 27 2,971,874 4,265,950 — 30.3 
Freight car surplus..................: Feb. 1 to 14 727,125 379,698 + 91.5 
Per cent of freight cars serviceable. . Feb. 1 91.0 $3.9 — 3.1 
Per cent of locomotives serviceable. . Feb. 1 86.3 919 — 6.1 
CEE: DOIN 6 ocd cnccsosctesannacwees Year to Feb. 1 $275,370,628  $450,123,375 — 38.3 
ME 655 Prk a nee <onesivsesrconvces Year to Feb. 1 239, 250,316 363,906,521 — 34.3 
rrr rer rrr Year to Feb. 1 406, 29,261,698 — 16.6 
Rate of return on property invest- “Pair 
ment: Return” 
Sastern District....... ... Year to Feb. 1 1.71 5.75 — 70.3 
Southern District... .. Year to Feb. 1 0.29 5.75 — 95.0 
Western District............. .. Year to Feb. 1 oe 5.75 . 
United States as a whole......... Year to Feb. 1 0.80 5.75 — 86.1 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





Week Ended————————_—_—____, 
Par. Country and Unit. March 5, 1932. Feb. 27, 1932. March 7, 1931. 
.8665 ENGLAND (pound)-— High. Low. igh. Low. High. Low. 
Demand : ee ey F $3.51 iat $3. $3.47 $4. 34.85% 
Se 3.48) 3.49% 3.47% 4. 4.8542 
0391% —  weenedt ‘da ‘ on, 20 sone 
ES cies iul.viion & 400s j d F d r d 
i os aiesin oes banat osoat “3938 rected -0393";  .0392 .0392 
— 05: 0518%  .0521 0519 — .0523% 
ae at ; ‘ ; ; j ; 
I ax 0 xa § nav niin as'or> .05: .0519 .0521% .0519%  .0524 ‘oo23f 
2383 GERMANY (reichsmark)— 
Demand ..... wea .2374 .2383 2372 -2377 Brg 
RAR ae .2384 -2376 .2383 .2374 .2378 -2377 
4020 HOLLAND (florin)......... .4036 4019 4046 .4026%  .4012%  .4008% 
.1930 SPAIN (peseta)...........-. .0770 .O764 OT74 0768 .1088 -1046 
1.0000 CANADA (dollar)........... .8981 -8825 8856 8787 1.0000 99984 
13904 BELGIUM (belga).......... .1395 -1393 1394 -1391% =. a 
.1930 SWITZERLAND (franc)... - the 1930 A .1936 oll .1924 
0130 GREECE (drachma)........ .0128%  .0128% .01 .0128% ~=—«.01 0 
2680 SWEDEN (krona)......... .1941 .1923 .1929 1921 ‘ E 
2680 DENMARK (krone).........  .1941 .1920 .1926 1910 7 - 267: 
2680. NORWAY (krone)........ 1921 -1881 1900 1881 .2676 2675 
.1407 AUSTRIA (schilling).......  .1400 .1400 .1400 .1400 .1400 -1400 
1122. POLAND (zloty)............  -1120 1120 1120 1120 .1125 1125 
02694 CZ’SLOVAKIA (crown).... -0296%  .0296%  .0296%  .0296% .029662  .029637 
$.0176 YUGOSLAVIA (dinar).... .0179 0179 .0179 0179 01764 .0176% 
9.0442 aeta< censete) nates .0320 .0320 .0320 .0320 0451 .0451 
.00598 RUMANIA (leu)....... eke é d d J ; 
1749 HUNGARY (pengd).... .1740 -1740 .1740 -1740 .1750 17530 
0252 FINLAND (markka)....... .0160 -0160 .0155 0155 .0252%  .0252% 
INDIA (rupee).......... ia .2662 -2637 -2637 d .3606 .3600 
4777 HONGKONG (silver dollar) 25 2537 -2612 2575 2375 2261 
PEIPING (tael)............ 631 3531 .3706 : E 3081 
.6685 SHANGHAI (tael) ; . 8450 -3350 .3512 -3425 -30T5 -2925 
5000 MANILA (silver 200) a 4975 4975 A975 A975 4994 .4981 
5678 STRAITS S 
(dollar) Singapore... 4137 4099 4112 4112 5637 5637 
4983 JAPAN (yen)......... — | 3250 .3350 .3137 4943 4937 
.9733 COLOMBIA (gold peso).... -9550 .9550 9525 9525 .9662 .9662 
4244. ARGENTINA (paper dol,).. -2560 .2499 .2600 .2600 .3328 
1196 BRAZIL (paper milreis) .0600 .0600 .0600 .0600 -0828 -0823 
1217 CHILE (gold peso).. .1218 .1218 .1218 .1218 .1212 .1212 
See ee ee ae 
1.0342 U AY (gold peso)..... - . . d . : 
4985 MEXICO (silver peso)...... -3039 3361 3750 3450 AT45 4740 


tStabilized by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1931. 
seffective June 28, 1932. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
Mar. 3. Mar.4. Mar. 5. Ma 


7 ar. 8. Mar. 9. 





e. F. M 
ong : Hi ' . $3.49% $3.51 $3.51 $3.53% $3.7. $3.71 
> ae —: ve 3.49 es 3.51 3-53, S61 3.60. 
Last actin tes a \ , i 4 ¥ 
France: High. “O3bb% 0394 ‘ j O38 “0388 
Re cares 0393% pete } i .0391 j 
ae 03937 .0393' .0393 j 2 03921 ‘0392 
Italy: High. .0520 0520 -0519%4 051 522 0520 
Se aay 0519 0519 0519 .0519 0519% 051: 
Cees ...- 0519 0519 .0519 SK 05. 051 
re ers reneseeee ses 2380 2376 2377 2376 2378 2381 
Brac ak ceo kaxtny 2380 ae. 2378 co 2378 2381 
tBetland: ERAS IE ek cacao 4023 -4020 ‘4017 4014 “4021 
REFERS RNIN PE .0765% 0766 0765% 0766 ‘0763 
EE OES ee (1934 /1932% -1930 -1931 1931 1936 
BE oad ices co-0544a te 8925 8975 .9031 rf 8997 
OR APNE ea hate .3287 .3275 .3250 .3150 3112 3125 
DED, cipneedcacneebekess s .2525 .2525 .2525 .2525 


Closing rates. 
i : FAILURES (11) 


Week Ended inniigasscatiidiiiaiia 
Mar. 3, 1932. Mar. 5, 1931. Mar. 6, 1930. Mar. 7, 1929. 


Over er ver Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 








Ns os wate an abe bes Ser. 181 249 181 216 142 150 100 
BRA Peete ot IRE. 101 151 90 4 56 135 90 
Sra entebhavekaaaea 165 115 152 96 128 85 125 72 
ee eas elie teeteac « ae 42 22 89 50 80 38 
United States...... atic Suman 659 439 614 389 527 333 490 300 
ES #bs0escatou es ee alae net 64 31 52 30 53 26 51 2s 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Feb., 1932. Jan., 1932. Dec., 1931. Nov., 1931. Feb., 1931. 








(23 Days.) (25 Days.) (26 Days.) (24 Days.) (22 Days.) 

Residential .......... .. $1,061,622 $1,100,172 $1,390,904 $1,887,100 $3,540,909 
Public work and utility... 1,229,600 962) 256 1'934.877 1'975,404 3.572.727 
ae ee. ce. 1,580,335 1,329'508 1,937,742 2:437.325 3'586.364 
Total a $3.871,556 $3,391,936 $5,263,523 $6,299,829 $10,700.00 





Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
—1932—, —— ——__—___—__—_—1931—___—_. 

tJan. Dec. Nov. Oct. Sept. Aug. July. June. May. Jan. 
General paetere (total) se 39,930 31,202 41,647 47,408 61, 81, 90,869 110,693 56,728 








Chevrole 375 27,929 20,795 29,792 33,324 44,058 58,581 65,798 78,668 41,073 
rR : 6.288 6,964 4916 4649 5265 6491 7, 8,686 10,835 6,716 
Pontiac ........ 3,785 2,808 2,634 3,432 4,458 5,408 7,542 8,229 10,795 4,175 
Oldsmobile .. 2125 1,490 1300 1,892 2521 3,648 4748 4944 6382 2,458 
Oakland ...... t § 509 594 746 890 1,194 1,373 1,799 917 
Cadillac ...... 526 483 567 787 665 705 995 1,136 1,294 917 
La Salle ...... 333 256 381 501 429 458 657 703 920 47 
Ford (total) ..... 13,373 16,294 17,712 24,174 31,068 39,102 50,698 58,420 74,509 37,174 
esas err T a 13,149 16,174 17,544 23,987 30,849 38,835 50,349 58,027 74,066 36,958 
Lincoln ......- “f 224 120 168 187 219 267 34! 393 443 216 
Chrysler (total) . 9,757 9,548 12,407 18,503 25,710 30,572 29,181 19,446 22.359 9,880 
Plymouth ..... ; 4,632 5,035 7,290 11,573 16,881 19,134 14,599 3,896 3,985 2,376 
Ne adn 556 2,586 1,674 1,736 2,335 3,035 4,3 5,340 5,593 7,073 3,815 
Chrysler .... 1,418 1,593 1,953 2,801 3,731 4,521 5,892 6,593 7,870 2,402 
De 7 er cs 1,121 1,246 1,428 1,794 2,063 2,714 3,350 3,364 3,431 
Studebaker (tota)). 3,239 2,376 2, 3,562 3,219 3,678 4,868 5,193 5,993 3,666 
Studebaker ....... 2,990 2,157 2,717 3,304 3,000 3,413 4,513 4,741 5420 3,270 
Pierce-Arrow 249 219 247 258 219 355 452 573 396 
Hudson (total) 2,849 1,727 1,959 2,556 3,136 4,007 5,665 6,677 8463 5,23) 
eee 2,016 1,140 1,316 1,822 2,072 2, 3,840 4,787 6,047 3,366 
I ini acses : 833 587 643 734 1,064 1,252 1,825 1,890 2,416 1,865 
—— (total). 2,205 2,069 3,100 2,937 2,760 3,494 4,566 4,981 6,117 3,328 
Willys .. : 1,870 1,776 2,665 2,430 2,145 2,794 3,949 4399 5,339 2,555 
Knight 335 293 435 507 615 700 617 582 778 773 
1,642 1,407 1,515 1,973 2,872 3,855 5,173 43,786 4,622 2,622 
Packard 1,073 686 805 1,354 1,609 1,561 1,880 1,335 1,483 1,230 
Graham 1,048 683 875 1,514 1,887 1,467 2,039 2,154 2,234 1,097 
a ee ee 691 573 842 925 1,040 1,258 1,655 1,827 2,372 1,069 
Auburn (total 668 674 907 =1,301 1,766 2,416 3,447 3,924 5,099 1,116 
ul Se eee, 601 593 839 1,232 1,694 2,339 3,344 3,794 4,924 1,041 
ede 67 81 68 69 72 77 103 130 175 75 
| ae 332 331 304 542 447 452 539 606 678 
Marmon . 269 232 192 406 391 299 443 441 575 827 
De Vaux data 240 226 267 399 518 665 909 804 iat 
Franklin ...... ae 203 372 242 288 230 265 276 300 372 316 
Miscellaneous ..... 835 425 428 558 814 1,259 1,110 1,426° 1,824 
ED ee bias oewae 84,856 77,553 75,821 102,639 124,875 155,707 194,291 201,911 247,727 126,786 


‘Included in Pontiac 

tMstimated on the basis of returns from all States but Arkansas, California, Georgia. 
lowa, Kansas, Louisiana, Maine, Massachusetts, Rhode Island and the District of Colum- 
bia. A similar estimate for December would have resulted in an error of +2.8 percent in 
the total for all makes. A similar estimate for November would have resulted in an 
error of +2.3 per cent. 


WHOLESALE SALES OF AUTOMOBILES. 
To General Motors Dealers. 





1932. 1931. 1930. 1929 1928. 1927. 1926. 1925. 1924 1923 

MO. tonccies 74,710 89,349 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 
Se 62,850 96,003 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 
eee - 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 
pO Pare ree 154,252 150,661 227,718 197,597 122,742 85,583 58,600 75,822 
ay 153,730 147,483 220,277 3 173,182 120,979 77,223 45,965 75,393 
June ............-. 111,668 97,440 200,754 186,160 »525 111,380 71,088 32,984 69,708 
PE Ka gbbaa nS escus 87,449 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 
Aug. Seb rene heETo 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
Se 58,122 78,792 146,483 167,460 5 . 89,018 51,955 69,08) 
MG. 0.60400 s0-0.0505% 25,975 , i22,104 120,876 128,4 115,848 96,364 49,552 86,936 
BEG! wsacdene esnece m 57,257 60,977 47,587 57,621 8, 73,374 23,631 66,256 
: kaevepae sexnes 79,528 80,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 
Total .... ...... 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,565 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1932. 1931. 1930. 1929 1928. Pr 1926. 1925. 1924. 1923. 
é 254, ‘ 











Jan. ....123,075 178,344 283,609 422,538 240,191 $24,477 251,247 330,177 256,019 
Feb. ...8118,559 229,811 345,962 497.705 336,300 323,390 382,490 296,158 384,320 290,130 
Serer 289,398 417,118 626,076 430,783 417,763 455,841 390,247 400,658 374,600 
WS. ks cacans 354,098 468,211 663,811 434,315 430,993 460,838 452,851 392,249 395,086 
err 329,901 444,699 636,250 450,725 431,356 450,101 439,195 332,221 414,256 
eee 257,475 349,596 567,424 425,195 343,025 408,020 413,944 263,507 395,025 
RS Nak 6 5b csan a 222,710 275,721 518,301 417,312 280,383 374,818 410,987 279,538 344,726 
Aug. .....-.-. 191,741 234,160 512,842 492,543 322,520 442,136 269,199 291,008 358,572 
nee +e seeeem 143,212 228,606 429,729 436,507 271,572 416,433 338,532 304,321 337.337 
Oct. .......... +81,582 158,942 394,540 415,820 227,430 349,091 457,004 302,180 375,864 
TT re 70,114 142,161 226,997 268,909 140,987 266,129 383,021 241,654 323,675 
Dec. .... ...... 123,973 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 
Total .. ..... 2,472,359 3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 
$Preliminary estimate of the National Automobile Chamber of Commerce. 
AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 

ee a 192. —1931.— 
Mar.5. Feb. 27. Feb. 20. Feb. 13. Feb.6. Jan. 30. Jan. 23. Mar. 7 
Oklahoma. ...... 418,600 431,900 414,150 404,900 396,100 412,750 411,700 501,650 
OS eee . 101,600 100,250 99,300 98,850 98,050 98,400 900 §=112,450 
Panhandle Texas 50,700 47,600 49,400 48,800 50,350 51,600 52,850 53,050 

Northern Texas.. 47,200 47,300 48,350 48,400 48,350 48,650 49,350 59. 
West Cent. Texas 23,600 23,650 23,700 23,950 25,300 100 950 25,200 
Western Texas.. 177,550 178,750 175,950 173,250 176,700 174,150 173,750 232,750 
Kast Cent. Texas 54,850 54,600 55,250 50,300 49,600 ,050 49,7: 44,650 
wast Texas ..... 309,900 304,750 279,050 327,500 349,250 345,350 332,750 ,050 
Southwest Texas 51,000 51,200 52,000 52,900 51,400 51,600 52,100 75,050 
North Louisiana. 27,900 28,200 28, 500 28,700 28,350 28,850 29,050 41,250 
Arkansas ....... 34,000 33,850 33,500 33,550 33,500 34,500 34,300 47,950 
Coastal Texas... 110,400 109,700 113,700 111,900 114,350 =114,000 += 111,800 154,050 

Central Louisiana 27,100 26,150 27,600 28,300 29,950 30,350 28,450 26 
Eastern ...... 104,650 101,700 102,050 106,600 105,050 106,200 106, 100,000 
Michigan ....... 14,950 13,700 14,000 14,300 15,300 16,050 14,450 9,000 
Wyoming ....... 37,450 36,900 35,850 34,350 34,900 34,500 35,650 44,550 
Montana ..... . 6,200 7,700 7,250 7,050 7,300 6,400 5,850 8,050 
Colorado ...... 3,550 3,600 3,550 3, 3,650 3,450 3,650 4,200 
New Mexico. . 37,550 37,350 37,600 37,600 35,550 35,750 37,000 7,250 
California . ‘ 502,100 499,200 507,300 503,500 499, 700 503,100 , 600 523,500 
Total . 2,140,850 2,138,050 2,108,050 2,138,300 2,152,700 2,170,800 2,161,500 2,156,700 


OIL SUPPLY AND DEMAND (5) 
ee barrels of 42 United States lions) 
1 p casein 




















ae: — i nen . sia eee —a 
mestic production : Jan. Dec Nov. Oct. Sept. Au Jan. 
Crude petroleum..... 66,884 73,174 72,851 73,079 63, 5,418 65,733 
Natural gasoline 3,342 3,476 3,405 3,345 062 3,179 4,140 
UE «cas. css0acs. 125 133 135 142 138 145 184 
Total production 70,351 76,783 76,391 76,566 66,836 71,742 70,057 
Imports: 
Crude ............ 2,047 4,315 3,604 4,106 3,426 2,702 4,353 
Refined |... ..).: 3,550 2'903 2'579 3,939 3,468 3,224 3,601 
Total imports ......... 5,597 7,218 6,183 8,045 6,894 5,926 7,954 
Total supply all oils... 75,948 84,001 82,574 «84,611. ««73,730 «77.668 ~=—S«78,011 
Demand : 
Domestic—Total . 67,830 73,473 69,295 80,504 71,527 80,559 70,098 
Exports: 
Crude .......... 1,633 1,071 2,449 2,389 2,296 2,867 1,919 
Saeed: ........... 6989 6,102 8,068 8,057 7,816 8,713 6.102 
Tota) exports . . 8,622 7,173 10,517 10,446 10,112 11,580 8,021 
Total demand . 76,452 80,646 79,812 90,950 87,639 92,139 82,108 
a of month: 
 getndiaeseg .. 369,382 371,230 463,079 462,000 466,471 476,135 409.14 
Refined |||. °.. :))22/250,714 258/486 153273 151'500-  153'667 156'361. | 249-798 
Nat. gasoline at plants. 2,934 2,818 2,586 2,577 3,088 722 3,252 
Total ........ ba 632,030 632,534 618,935 616,176 623,226 633,218 662.132 


*Subject to revision i Revised. 
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WEEKLY INDEX OF BUSINESS ACTIVITY 





Freight Freight 
1931 = Steel Electric Auto- Cotton Com- 1932. Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. . Prod. Index. Ended: ings. Activity. Prod.,Prod. Prod. Index. 
Oct. 24... 68.0 39.6 77.7 244 886 660 | Jan. 2... 65.6 268 74.7 42.4 81.7 63.7 
Oct. 31... 67.7 41.3 77.6 15.5 90.7 65.4 Jan. 9... 63.0 28.6 75.1 51.4 92.0 64.1 
Nov. 7... 67.5 45. 76.4 146 89.6 65.1 | Jan. 16... 62.4 29.8 73.8 469 90.2 63.1 
Nov. 14... 67.0 41.6 75.9 165 924 64.6 Jan. 23... 61.7 32.0 73.9 42.1 94.2 62.8 
Nov. 21... 63.8 36.1 766 17.8 93.5 63.2 Jan. 30... 61.4 30.1 73.7 39.0 95.7 62.2 
Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 | Feb. 6... 62.8 30.5 74.1 37.9 94.1 62.8 
Dec.. 5... 4.9 34.7 769 20.0 92.2 63.7 Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 
Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 | Fez. 20... 61.5 27.7 72.6 37.1 97.6 61.5 
Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 | Feb. 27...161.3 28.9 71.5 36.6 96.1 161.0 
Dec. 26... 60.4 32.4 75.4 39.8 764 623 | Mar. 5...°60.6 29.3 71.2 369 ... °%60.7 
For figures back to Jan. 5, 1929, see THt ANNaList of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 

Feb. 27 Feb. 20, Feb. 13 Feb. 6, Jan, 30, Feb 28, 
1 1932. 1932. 932. 1932. 1931. 
Car load (total). .....+.. 98 572,606 562,465 574,756 561,157 681,221 
Grain and grain products.. 32,627 40,927 32,023 31,424 32,982 41,050 
Live stock ............ - «+ «18,375 18,934 8,754 072 21,225 20,034 
BD sccccccccccsccescscees . 108,203 112,070 110,916 128,630 108,161 125,509 
SE id nihing kadnsacheccanned 5,959 6,191 5. 7,108 5, 7,782 
Forest products ........... 19,640 19,410 19,747 18,333 18,971 33,213 
i iiRethhhn ese akin tents onde 833 3,139 2,853 1,971 2,816 5,730 
Merchandise, |. c. |.........169,733 188,077 186,569 187,542 187,979 198,569 
Miscellaneous .............. 178,128 183,858 185,927 676 183,818 249,334 

RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 

INDUSTRY (13) PRODUCTION (10) 
(Per cant of ented capacity) Ended: 1932. 1931. 1990. 1929. 1928 
U. 8. Steel Inde- Entire ~ i : 
Jan. 2... 18,592 20,656 25,942 65,595 37,847 
Week ended. = Corporation. pendents. Industry. | Jan’ 9... 30,775 41,874 55.020 95.543 64,138 
1932. Jan. 16... 32,402 44,715 65,125 106,682 67,469 
BE MO ds ok cubano 22 21% 22 Jan. 23... 29,833 45,843 74,531 106,882 67,709 
as ve ot-c 046% 24 25 24% | Jan. 30... 28,950 45,753 73,281 109,069 70,489 
nh ca wig 864 Gi 26 26 26 Feb. 6... 30,032 50,005 84,253 115,958 78,112 
RRR 2814 28 28 Feb. 13... 32,726 50,553 82,168 118,644 82,321 
SIE Et 27 26 26% | Feb. 20... 33,764 50,895 77,642 123,081 85,000 
DS Mh deoteciodens 27 Feb. 27... 33,329 54,020 82,032 121,398 90,942 
RE Gi écccescedens 26% | Mar. 5... 35,461 59,750 83,018 135,099 93,988 
Soerohpere 2 Mar. 12... .... 60,709 83,567 135,579 96,288 
SE EN eb6tes bncues 25 26 Mar. 19... 61,457 89,285 125,544 96,238 
DEY Wauadkech 6evesc 26 26% | Mar. 26... 62,079 89,787 137,335 99,551 
Apr. 2... 72,609 98,863 138,022 101,151 
For figures back to Jan. 5, 1931, see TH® | Apr. 9... 73,505 99,131 140,409 103,218 
ANNALIST of Jan. 1, 1932, page 38. Apr 36. s 75,931 101,388 139,877 106,108 
r . . . > > 

ELECTRIC POWER PRODUCTION (7) Abe 30... 76,160 101,067 140,259 118 


(Includes only power generated by the elec- 
tric light and wer industry proper 
mports. oes not include power 
generated by traction companies.) 


eek 

Buaed : 1932. 1931. 1930. 1929. 

@n. 2.1,523,652 1,597,454 1,680,289 1,542,000 
‘an. 9.1,619,265 1,713,508 1,816,307 1,733,810 
Jan. 16.1,602,482 1,716,822 1,833,500 1,736,729 
Jan. 23.1,598,201 1,712,786 1,825,969 1,717,315 
Jan. 30.1,588,967 1,687,160 1,809,049 1,728,203 
Feb. 6.1,588,853 1,679,016 1,781,583 1,726,161 
Feb. 13.1,578,817 1,683,712 1,769,683 1,718,304 
Feb. 20.1,545,459 1,680,029 1,745,978 1,699,250 
Feb. 27.1,512,158 1,633,353 1,744,039 1,706,719 
Mar. 5.1,519,679 1,664,125 1,750,070 1,702,570 


For figures back to the beginning of 1928, 
see THE ANNALIST of Jan. 1, 1932, page 12. 


COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 


——Week Ended—, 
Feb. Feb. Feb. Feb. 
32. 20,'32. 13,'32. 28,’31. 


| BPPePrrrrry 6,295 6,630 6,626 7,455 
Daily average....1,085 1,105 1,104 1,264 
thracite: 


For complete f 
ning of 1 

1931, page 906. 
THE ANNALIST WEEKLY 


ORDERS (1) 








see THE ANNALIST of Dec. 18, 


INDEX OF 


SENSITIVE COMMODITY PRICES 


Whole- Sensit- 

sale tive 

Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index 
Jan. 5... 73.2 62.8 70.0 68.7 94.7 [72.5 
Jan. 12... 73.8 62.2 70.2 68.7 94.3 72.9 
Jan. 19... 73.3 62.0 69.3 68.2 94.0 72.6 
Jan. 23... 73.3 60.9 70.0 68.1 93.1 73.1 
Feb. 2... 73.3 59.4 71.0 67.9 93.1 72.9 
Feb. 9... 61.9 60.0 70.0 6.0 920 G.5 
Feb. 16... 63.8 60.5 71.0 65.1 92.2 170.6 
Feb. 23... 63.9 61.1 71.8 65.6 91.8 71.5 
Mar. 1... 64.4 60.9 72.0 65.7 191.3 +72.0 
Mar. 8... 68.7 60.9 72.0 67.2 91.8 73.2 
For figures back to Sept. 15, 1925, see 

THe ANNALIST of Jan. 1, 1932, page 38. 


DOMESTIC RAILROAD EQUIPMENT 





Reported in Railway Age of: 
An : ar. Feb. Feb. Mar. 
ET nAwadseeceees 1,018 874 866 1,133 an 5,’32. 27,'32. . 20,'32. wo, 
: i WES wcceos eee eees eees 
» - 7) Rees ee t 21 22 43 | Freight cars...... ay et 4 2 1,051 
Daily ave Bases t 3 4 7°| Structura! steel... ‘ Poe 
tNot available. Rails (tons) ..... 55,505 
GOLD AND SILVER PRICES 
———— Week Ended ———___—+, 
Mar. 5, 1932. Mar. 7, 1931. Year to Date. 
rr i .. kscccataneda 118s 1 117s 10d 84s 11 122s 94@117s 10d 
Bar Saver CS «5 ccccnencese 19%d@19/,d 13 125d 4@1 
Bar silver in New York........... iggagish Bs c 
STEEL SCRAP PRICES (23) 
——————_Week Ended — 
scat t Pittsburgh Mar. 4, 1932. Feb. 26, 1932. Mar. 6, 1931. 
Heavy melting steel scrap a u , average 
of “Gaily quotations (per rs $10.25 $10.25 $12.75 


"Subject to revision. tRevised. 

















MONEY RATES IN NEW YORK CITY 


{Bankers’ 
Call tTime §Com’! Accep- 
Money. r. 


Loans. Paper. tances. 

1932. High.Low.High. Low. High. Low. High. Low. 
Week ended: 
; , 3 4 3 3 3 3 
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360-90 days. §4-6 months, best names. {90 days, 


MONEY RATES IN NEW YORK CITY 
c—Call Money._—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time {Com. §Ac- 
1932. als.High.Low.Last. Loans. Paper. cept 


er lnpealeeee 
Mar § 28 3 8 3 


tBest names. {Asked rate. 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 





Bituminous Beehive 
Coal. Anthracite. Coke. 
Daily Tot. Daily Tot. D’ly. 
Av. Prod. Av. Prod. Av. 
1,465 6,157 237 163 6 
1,314 5,391 229 163 7 
1, 4,745 182 149 6 
1,104 5,700 228 109 4 
1,115 5,005 9 «64 
185 1,123, 4,544 175 3 
1,146 3,954 152 6 3 
1,174 4,314 1 70 3 
1,262 4,358 174 78 3 
1,322 6,551 252 105 4 
1,276 4,141 180 98 4 
1,164 4,671 180 82 3 
Total ...378,110 59,531 . 1,274 
1932. 
Jan. ....... 27,892 1,102 3,897 156 88 3 
Feb. ....... 27,985 1,128 3,990 163 86 3 


FABRICATED STRUCTURAL STEEL (5). 
-——New Orders.——_—, —_Shipments.—,, 


Com 
Actual {tP.C. of puted tP.C. of puted 
1931. Tonnage. Capcy. Tonnage. Capcy. Tonnage. 








Jan.... 148,812 39.5 158,000 41.0 164.000 
Feb.... 148,768 39.7 158,800 39.9 159,600 
Mar.... 167,693 44.7 - 178,800 37.3 149,200 
Apr.... 266,489 71.2 284,800 39.7 158,800 
y.. 142, 38.1 152,400 36.3 145,200 
June... 160,518 43.1 172,400 39.8 159,200 
July.... 148,420 39.9 159,600 45.2 180,800 
Aug.... 114,777 31.0 124.000 41.9 167,600 
Sept.... 180,249 48.6 194,400 37.3 149,200 
Oct.... 101,328 27.3 109,200 35.9 143,600 
Nov.... 83,251 22.7 90,800 27.9 111,600 
Dec.. 89,674 24.4 97,600 30.7 122,800 
Total.1,752,651 39.2 1,880,800 37.7 1,811,600 
1932. 
Jan... 44,789 12.3 49,200 16.5 66,000 


tCapacity: 1930, 1931, 1932, 400,000 tons. 


DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 








MONEY RATES IN NEW YORK CIT} 
(Monthly and weekly averages of daily rates.) 
tCall $Time {Com’! | Accep- 
1932. Money. Loans. Paper. tances 
Week ended: 
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tRenewals. 460-90 days. 4-6 months, » 


names. (90 days, asked rate. 


INTEREST RATES 
—Week Ended 
Mar. Mar Year 
5, °32. 7,’31 
ee 1y é 
Time loans, 60-90da.34%@3 2 1% 4 @3 
Time loans, 4-6 mos. 3 24@2 4 @3 
Com. disc., 4-6 mos ..3%@3% 2% 4 @3% 
DEBITS TO INDIVIDUAL ACCOUNTS 











(Thousands) 
New York 140 Other Total 

1931. City Cities. 141 Cities. 

i xdeaws 4,557,000 $21,697,000 $46,253,000 

Feb. ..... ,948,000 17,084,000 38,032,000 

Mar. 27,589,000 19,421,000 47,011,000 

1,000 19,620,000 46,440,000 

,000 18,858,000 43,930,000 

000 19,406,000 45,299,000 

,000 18,444,000 39,451,000 

,000 16,526,000 34,027,000 

,000 16,627,000 36,700,000 

,000 18,124,000 38,802,000 

19,233,000 17,112,000 36,345,000 

Totalt . .$263,836,000 $217,524,000 $481,359,000 
1932. 

MUS oc ccs $17,675,903 $15,897,497 $33,573,400 

SR tneee 14,381,000 11,672,000 26,053,000 


SBROKERS’ LOANS RATIOS 
(First of month, millions) 





Loans. Value. (P.C.) 

Total Total Stock a+b 

1931. (a) (b) (c) 
Ss ccccatdcees 1,893 49,019 3.86 
SEE Sac<scesees 1,720 52,061 3.30 
a a 57,054 3.22 
April 1,908 33 3.58 
‘ 48,469 3.40 

’ 3.37 

47,417 2.93 

,422 3.03 

44,587 3.04 

32,327 3.23 

, 2.33 

31,105 2.35 

26,693 2.20 

26,377 1.94 

27,585 1.90 





§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 
aggregate market value of listed stocks 

STEEL INGOT PRODUCTION (16) 
(Gross tons) 


Reported by companies which made 95.21 
per cent of the open-hearth and Bessemer 
steel ingot production in 1930. 

Calculated Approx 

Monthly Monthly Daily 
Production Produc- No. of Pro- 
tion All Working duction 


Companies. Days. All Cos. 



































Jan.... 2,340,918 2,458,689 91,063 
To Consumers. To Dealers. Feb.... 2)382,503 215021366 24 104265 
1932. 1931. 1932. 1931. ee. a ee i 4 os eSB 
47,942 61,566 65,382 76,681 r... 092, »722, 6 104,711 
855 976 652,539 80,373 ay.... 2,385,472 2,505,485 26 96,365 
oa 101,339 ..e-. 98,943 | June... 1,976,474 2,075,910 26 79,843 
135, 132,629 | July 1,795,806 1,886,153 72,544 
122717 136,778 | Au 1,637,100 1,719,462 26 66,133 
re 103,303 ..... 100,270 | Se 1,473,472 1,547,602 26 59,523 
pipe. 85,054 ..... 78,723 | Oct..... 1,516,101 1,592,376 27 58, 
ee 69,876 a ” 667 ° 517,347 1,593,684 25 63,747 
pases 51,740 i... © 47,895 | Dec..... 1,240,014 1,302,399 26 ,09: 
«ann ,042 totes “Re — eee 
eee E TID g3'71¢6 Total .23,707,476 24,900,195 311 80,065 
manete 53,588 veces) | 6 1 4.200 o6 1.461.280 P 
an - 1,391, e 6 56,203 
obae 937.537 ..+.. 928,630 Feb..... 1,389,635 1,459,547 25 58,382 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
and and All 
1931 Total Men's. Youths’. Women’s. Children’s. Other 
RD os ccdpeeuniigeeneel 19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 
DE «nceocaedsecaes 23,970, 5,687,312 1,437,526 9,644,270 982, 4,219,179 
_ ee Sees: 29,363,616 6,254,224 1,653,575 11,887,974 3,712,249 855, 
EE Axsenadbgneés muda , 887, 6,641,411 1,768,417 11,042,105 845,650 6,590,366 
DE chtséaanetscsacetiabe 452, 6,735,430 1,646,799 10,057,674 128,015 6,884,350 
DM i¢6cencehivdeuudesie ,839, 7,244,099 1,605,351 9,596,026 ,834,976 6,558,966 
Sich dah asses dah Gaede date 28,614,210 7,349,087 1,739,300 10,399,840 846,317 6,279,666 
BREE 474, 8,245,424 2,077,813 13,103,437 3,139,607 6,908,452 
Reprember bediedswn sce 31,293,265 7,423,070 1,990,812 11,882,899 2,785,459 7,211 025 
ce] | eer et: 6,128,644 1,775,641 8,132,838 2,105,194 7,238,492 
SE vctcccstsctuas 18,518,163 5,106,892 1,449,022 3,863,763 1,854,378  6.244'108 
SET > ésd6enennea wees 555, 5,353,846 1,485,309 5,419,343" 2,578,714 4,718,342 
RUIN cucabicdeaetesnal 316,239,809 77,419,567 20,047,251 112,603,023 34,308,377 71,861,591 
1932. 
DET sustinondusdecauee 20,960,037 5,111,500 1,376,885 8,112,236 2,841,526 3,517,290 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscei- 
1931. Total Tanks. Equipment. Cars. Holders. Furnaces. ianeous. 
0 a Troe 27,518 . ,061 112 2,791 111 20,845 
February 438 3,5°5 2,536 1,344 75 16,245 
cA 1,056 , 2,925 1,027 2,036 833 21,697 
1,749 2,059 718 1,522 25 17,783 
26,210 2,411 996 337 1,866 230 20,370 
SEE ctcnerigucanéeiieds 22,806 4,679 1,147 18 789 356 15,817 
BT. 45.0 .ndcwgeketanaed 27,261 4,136 1,911 89 2,289 51 8,785 
ED, 5,56 4 iene ee 24,282 1,138 1,830 14 2,844 125 18,331 
aor  ckaqawsue wad 33,473 4,024 1,438 102 8,963 254 18,692 
eer \ 1,955 2,076 170 102 200 16,336 
November .......ccc06 x 1,755 642 98 314 401 15,058 
oe 16,442 778 1,329 92 266 86 13,891 
302,509 37,346 19,950 3,490 25,126 2,747 213,850 
1932. 
| ee ee 17,613 4,783 444 11 122 129 12,124 


Continued on Page 496 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ral- 
lied from last week’s 
low, and now stands 
at the same level as 
two weeks ago, hav- 
ing risen to 91.8 on 
March 8, from 91.3 

(revised } last week; it stood at 110.7 a 
year ago. Outstanding factors in the re- 
covery were advances in hogs, the meats 
and the metals, which a sharp drop in 
anthracite prices was able to cancel only 
partially. 

The farm-products index rose to 76.1 

rom its low of 75.3 last week; at this 
time last year it stood at 101.3. Offer- 
ings of hogs in Chicago were unusually 
light, amounting to only 116,700 for the 
week ended March 5, against 163,122 
the week previous, and 134,462 a year 
ago; prices in consequence rose sharply, 
the average used in the index advancing 
to $4.61 a hundred pounds from $4.14 a 
week ago and a low of $3.84 on Feb. 9, 
and now standing at the highest in four 
months. Steers, however, lost their pre- 
vious week’s gain, and at an average of 
$8.62 are back at the year’s low of two 
weeks ago. Wheat prices varied locally 
but did not greatly change; the trend of 
all the grains was upward. 

In the food products group the meats 
recovered, on an average, their loss of 
the week before, advances being general 
in most of the grades. Potatoes, cocoa, 
butter and cheese were also higher. 
Among the textiles, silk and wool were 
lewer. 

Price cutting by the smaller anthracite 
operators has finally forced prices down, 
The Coal and Coal Trade Journal price 
for stove anthracite dropping to $7 a ton 
from $8, the actual change taking place 
during the week before last. Finished 
steel prices were firmer. Copper rallied 
a half cent a pound to 6% cents, its 
level of two weeks ago, chiefly on hopes 
that the production restriction negotia- 
tions still under way would result in 
further decreases of output. Tin prices 
in this country were higher as a result 
of higher London prices and the ad- 
vance in British exchange; it is reported 
that the international tin committee will 
shortly hold another meeting to consider 
steps to meet the advance in stocks 
shown by the February figures. 

United States crude petroleum produc- 
tion for the week ended March 5 was 
practically unchanged from the week be- 
fore, the daily average rising 2,800 bar- 
rels to a total of 2,140,850. Increases in 
East Texas and elsewhere more than off- 
set a 13,300-barrel drop in Oklahoma. 
Crude petroleum and refinery gasoline 
prices were unchanged, although the ser- 
vice station average, as reported by The 
Oil, Paint and Drug Reporter, rose to 
15.93 cents a gallon, from 15.63. 

DAILY SPOT PRICES 





’ Cotton. Wheat. Corn. Hogs. 
OS ee eer -00 7 4 4.14 
i See 7.20 74 494 4.17 
I «7.10 74 49% 4.30 
ik: Sberceses 7.15 .74 50 4.39 
Be. Mvecevenn 7.15 74 4.32 
NG, Reng cuone 7.10 73 4.45 
Se ae 7.05 73 4.61 
Cotton—Middlin upland, New York 
heat—No. 2 red, new, c. domestic 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


TABILITY marked the week in cot- 
S ton prices, with a slight upward 

trend. The March contract on the 
New York Exchange closed at 6.91 cents 
a pound (nominal) Tuesday, against 
6.84 bid last week, and spot middling 
upland at 7.05, against 7.00 a week ago. 
Exports continue far in excess of a 
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COMMODITY PRICES (1913=100) 

















1927 928 1929 1930 1931 1932 
6. 3s. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
BEeS. Ba cccsece 76.1 94.3 78.1 121.8 96.2 108.3 96.1 84.2 91.8 
cS ere 75.3 93.2 +78.6 124.4 95.3 108.0 796.1 84.1 791.3 
Mie scec'ees 75.4 94.5 78.7 124.4 96.3 107.9 96.5 84.2 91.8 
= ee 76.3 94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
Feb. | Saeee 76.0 94.9 79.4 124.6 95.9 107.6 96.5 82.3 92.0 
= Sarey 77.4 96.3 79.7 124.8 96.9 107.9 96.5 82.5 93.1 
eee 77.9 95.2 79.9 24.8 97.5 108.3 96.6 83.4 93.1 
[ Ss =e 80.2 95.3 80.6 124.3 97.9 108.6 96.6 $4.1 94.0 
Se eee 79.5 97.4 80.4 124.3 98.4 108.7 96.6 84.1 94.3 
, a eee 80.1 98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 
1931 
i eer 82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
 — ae 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
BR, Bbossnce 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
Dec. ee 84.7 104.6 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
Dec. Diceunees 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
 — Serre 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
> eee 89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
Se ae 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
3 ee 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
|. 7 Ss 84.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
a ree 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
ee ae 101.3 117.3 102.7 133.5 106.0. 123.2 100.4 89.0 110.7 
+Revised 


For index back to Nov. 9, 1826, see THE ANNALIst of Nov. 6, 1931, page 776. 
SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 





price as of February, 


Mar. 8, 1932. Mar. 1, 1932. Mar. 10, 1931 
Wheat, No. 2 red, c. i. f. domestic (bu.).... ve 
Corn, No. 2 yellow (bu.)................. 002, beg ” 10% aa ‘ 
Oats, No. 3 white (bu)... ttt 134 35 (34° @ .34% «42 43 
Rye, No. 2 Western (bu.)................... : 60% 5g 
Barley, malting (bu.)................00..2.7 66%, 64 65% ‘57% 
Cattle, choice heavy steers, Chica 5408 Ib.) 8.62 8.75 11.00 
Hogs, day’s average, Chicago (100 Ib.)..... 4.61 4.14 7.98 
Cotton, middling upland (Ib.)............... 0705 .0700 1085 
Wool, fine = » Eipwach dene? Mk, ot) eee 56 64 @ .66 
Wool, Ohio delaines, scoured (lb.).......... Ye 58% 65 
oe poy e Western dressed pooh 700 Ibs. 
CENESGs en 3K4 ssbb bee AS eae 11.50-14.00 11.50-14.00 15.50-17.00 
Hams, Locale ib.) PPP er re ree roe 06 05% .09%4 
NM TEE DD ccnctccccectsdeceseedeee 17.09 16.50 6.50 
NN oo. s os vcd dase caesdadcciees .08 16 
Sugar, nulated >. SES aaa .04 .04 
GENO, BOM BO. T CODD o vcs ccoccccccessosssess OT 05% 
Flour, fancy Minneapolis Tse ae £3 4. 40 5354.45 9.50 @ 9.60 
, prime Western (100 Ib.)............... — 5.40 5.35 —5.45 9.50 60 
pt oil, be et ee ste cies Sn 00 4. 7.60 
ntclo 38%4- neh x ae .03%-.04 03%-.04 .0554-.05% 
Cotton sheeting, brown, 36-in inch, "66x60, 4.00 " ms setadieate 
unbran Ouble cuts (9G.)......cccccsece .04 0414,-.04 O08 
Cotton wee Southern two- “10 warps, No. i % m is 
7 Aenean ee 15% 15% .20% 
— yom. on pyrenes. 2-40s, halfblood 
Ss, Se Be 0:0:0:0:6:605:000 4055000000840 1.12 1.15 1.32% 
Silk, 78%" seri Jaletane pom, 13-15 size, for Me ” 
near-by EE Sint d.0n0cea6kesdaececse 1.60-1.65 1.75-1.80 2.65-2.80 
Rayon, 150 denier, ist quality (Ib.).......... -15 -75 7 
Coal, anthracite, stove, company (net ton). 7.00 8.00 8.17 
a bituminous. steam, mine run, Pitts- 
ee A errr rere err 1.35-1.50 1.35-1.50 1.40-1. 
Coke, Connellsville furnace, at oven(netton) 2.25 2.25 
Gasoline, at pemnery. Oil, Paint and Drug 
Reporter av’ge at 4'refinery centres (gal. 5 04 .04 05187 
Petroleum, crude, at well, Oil, Paint = 
Drug g Reporter av’ge for 10 fields (bbl.). 876 .876 1.073 
Pig iron, Iron Age composite (gross ton). 14.48 14.48 15.71 
Finished steel, Iron Age composite (100 Ib.). 2.044 .037 2.142 
Copper, electrolytic, elivered, Conn. (Ib.). d -.06% 05 .1025 
Feibin ined bce a Upy aka sae ae eee ss f .03 0450 
Tin, MEN nn ing Jena edua bene -22 .22 27 
Zinc, East St. Louis De s.onech sven seuadaone 0: -0280 ‘abs@.0410 
Lumber, General Bldg. Contractor com- 
WORN CAGED FE.) o. 00 00 nce ccc vesccwcsscssbee *16.46 $16.28 $18.75 
Brick, General Bide. Contractor composite 
CME. Ene adiotssasnehokeheks asd ee ae ee ees *12.00 $12.14 $13.27 
Structural steel, General Bldg. Contractor 
composite (100 Ib.)..........-.ssseseccoeese * 1.50 t 1.50 § 1.65 
Cement, General Bide. Contractor composite 
ee RR I ARE tates -t eten * 1.93 t 1.93 § 2.20 
ee, THD, HUD 6 96:06:45 60564 664K0eSniiwe sce 31 .31 .36 
Hides, heavy native steers, Chicago (Ib.). -06% .06% .08 
Paper, newsroll contract (ton).............. 53.00 53.00 62.00 
Paper, wrapping, No. 1 Kraft (Ib.)..... : 04 04%, 0414 
Rubber, ist latex thick (Ib.)................. .04 .04 08 @ .08% 
*Monthly price as of = 15, 1932. tMonthly price as of Jan. 15, 1932. §Monthly 








year ago, with only Canada and the other 
American countries taking less since the 
New Year than they did last year. For 
the season since Aug. 1 to date, ship- 
ments to the Orient are 1,609,000 bales 
or 149.5 per cent in excess of a year ago. 
Total exports during the same period 
are 947,000 bales or 18.6 per cent higher. 
The increase of 713,000 bales, or 174.3 
per cent over last year of the visible sup- 
ply in the Orient, reflects the heavy 
movement to China and Japan. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 

Wk. End. Thursday, Yr.'s 
Mevement Into Sight: 


Mar.3, Feb.25,Mar.4, OnE: 
1932, P.Ct. 
During week..... 230 202 172 


1932. 1931. 
Since Aug. 1..... *12,808 . 11,698 + 9.5 
Deliveries During Week: 
To domestic mills 89 93 105 
To foreign mills. 177 142 117 


To all mills. 266 235 222 
Deliveries Since Aug. 1 





To domestic mills *3, 675 3,293 +11.6 
To foreign mills. 4,993 3,743 +33.4 
To all mills..... *8,668 7,036 +23.2 
Exports: 
During week. 274 ed 190 ons 
Since Aug. 1..... 6,025 .. 5,078 +18.6 
World Visible Supply; 
Close of week 9,307 san 7,699 +-20.9 
Week’s change... 36 —50 a8 


*Revised. ‘ 


CERTIFICATED COTTON STOCKS 
(Thousands of bales; as reported by the 
Department of Agriculture) 

March 4, Feb. 26, 
1932. 


1932. 
Oe AO hcnseonssdavandinee 203 203 
Tg rrr 70 72 
DEES 6054 ina naamcokeee 75 76 
SORE: occ cntcenens sasnate 41 41 
SUNN 9 i0.0 apenas nduwateeede 48 48 
SNE 6565000008400 3000 60 60 
CED -<0.555.0,0sses~abs-00% 25 28 

. a 
WHEE ii nctivieccdswavincdes 544 550 


*March 3 and Feb. 25. 


The New York Times adjusted index 
of carded cotton cloth production de- 
clined moderately from the level of the 
week before, standing at 96.1 on Feb. 27, 
against 97.6 the week previous, and 86.0 
a year ago. Sales have been lighter and 
less satisfactory, although prices have 
remained fairly firm. 

The situation in Great Britain, accord- 
ing to the New York Cotton Exchange 
Service, is better than for two years, 
sales in India increasing because of the 
closing of Japanese-owned mills at 
Shanghai, and in China benefiting from 
the anti-Japanese feeling. 

Regarding the supply of American cot- 
ton in the United States and elsewhere 
the Department of Agriculture reports 
in part: 

Due to much larger exports in Jan- 
vary this year than in January, 1931, 
the disappearance (exports plus con- 
sumption) of American cotton during the 
past month was almost 400,000 bales 
larger than in January, 1931, but on Feb. 
1 the apparent supply remaining in the 
United States was still about 15,700,000 
bales, compared with 11,700,000 bales a 
year earlier, and 12,200,000 bales on Feb. 
1, 1927. The decrease during January 
this season was 1,345,000 bales (919,000 
bales due to exports and 426,000 bales 
due to domestic consumption) and was 
larger than either last year or the year 
before. 

While the total amount of cotton in 
the United States at the end of January 
was about 4,000,000 bales larger than a 
year earlier, stocks held in consuming 
establishments were only slightly larger. 
At the end of January stocks of raw cot- 
ton held by mills in the United States 
amounted to 1,637,000 running bales, 
compared with 1,618,000 bales a year 
earlier. 

On Feb. 12 the visible supply of Amer- 
ican cotton outside the United States 
amounted to 1,426,000 running bales, 
compared with 1,789,000 bales at the 
same time a year earlier, 1,774,000 two 
years earlier and 2,200,000 "three years 
earlier. These visible supply figures do 
not include the cotton in Japan and 
China, and during the past few months 
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these countries 
large amounts of American cotton. 
World consumption of American cot- 
ton during the six months ended Jan. 31 
amounted to 5,940,000 running bales, ac- 
cording to the International Federation 
of Master Spinners and Manufacturers’ 
Associations, 662,000 bales, or 12.5 per 
cent above a year ago. World consump- 
tion of all cottons was placed at 11,470,- 
000 running bales, 306,000 bales or 2.7 
per cent higher than last year. 
NEW YORK Dem esntap FUTURE anes ES 


- ——May— Ju 
High "Low. High. Low. High | 





Feb. 29... 6.93 6.85 7.07 6.97 7.23 7.16 
Mar. 1... 6.86 6.81 98 6.93 7.15 7.09 
Mar. 2... 7.04 685 7.15 697 7.32 7.16 
Mar. 3... 7.06 695 7.19 7.06 7.35 17.22 
Mar. 4... 6.99 6.93 7.11 7.05 7.28 7.21 
Mar. 5... 7.02 693 7.15 7.06 7.31 7.24 
Wk's rge. 7.06 6.81 7.19 6.93 7.35 7.09 
Mar. 7... 6.99 694 7.11 7.02 7.27 7.19 
Mar. 8... 6.94 6.88 7.09 7.00 7.25 7.17 
Mar. 9... 6.90 688 7.04 698 7.21 7.15 
Mar. 9 
close ... 6.90 7.02@ 7.03 7.19 
—Oct.—_— ——Dec.—— ——Ja — 
High. Low. High. Low. High. Low. 
Feb. 29... 7.43 7.34 7.59 7.51 7.65 7.57 
Mar. 1... 7.36 7.30 7.52 7.47 7.58 7.54 
Mar. 2... 7.53 7.37 7.69 7.54 7.77 7.60 
Mar. 3... 7.55 7.43 7.71 7.61 7.78 7.70 
Mar. 4... 7.50 7.44 7.68 7.62 7.76 17.69 
Mar. 5 7.53 7.44 7.69 7.64 7.77 7.72 
Wk's rge. 7.55 7.30 7.71 7.47 17.78 17.54 
Mar. 7 7.50 7.40 7.66 7.59 7.72 17.64 
Mar. 8... 7.49 7.37 7.63 7.55 7.70 17.62 
Mar. 9... 7.43 7.36 7.58 7.53 7.65 7.59 
Mar. 9 
close ... 7.42 7.57 7.64 


WHEAT 


NLY minor fluctuations marked 
QO wheat prices during the, week. Fu- 

ture prices tended generally up- 
ward, the March contract closing Tues- 
day at 57% cents a bushel in Chicago, 
aguinst 56% cents a week ago. Cash 
prices were also generally higher, except 
in Chicago, where they closed the week 
with a small loss. 

Canadian exports continue below last 
year’s, while shipments from this coun- 
try are running well above, the excess 
from this country for the present season 
te date amounting to 11,841,000 bushels, 
or 20.8 per cent. United States ship- 
ments to the Orient having been running 
far in excess of a year ago, while ex- 
ports to Continental Europe, which for 
the second half of 1931 were 1,582,000 
bushels, or 6.5- per cent below the year 
before, are now 2,429,000 bushels, or 9.5 
per cent in excess of last year’s for the 
season to March 5. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Weekly Statement 

Week Ended Saturday 

Mar. 5, Feb.27, Mar. 6, 

1932. 1932. 1931. 
Commercial stocks at 


end of week....,..219,961 °216,282 209,846 
Week's exports.... 945 340 90 
Season's Exports by Countries 

July 1- July 1- Per 

Mar. 5. Mar. 6, Cent 

Destination. 1932. 1931. Cone. 

Great Britain.. . 11,482 15,205 — 24.5 

Continent ..... ..+» 26,990 24,651 + 9.5 

Canada Excorite ae 6.508 — 28.5 

Other countries . 25,611 10,532 +143.2 

Total . 68,737 56,896 + 20.8 
*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

Week Ended Frida 
Feb.26, Feb.19, Feb. 
1932. 1932. 1931. 
Elevator stocks and 
ahem at end of 
awom , e+ «se. 186,920 189,031 190,202 


except to 
ited States ...... 2,16 2,309 3,095 


February flour production as reported 
by General Mills, Inc., for the bulk of 
the mills of the country was 15.4 per 
cent below a year ago. For the period 
since June 30 the disparity was less, 
amounting to 10.3 per cent. 

UNITED STATES FLOUR PRODUCTION 


(Thousands of barrels; oe. fy en by Gen- 
eral Mills, Inc., for abo per cent of 
mills in chief milling centres) 

Month Ended Saturday, Yr.'s 

*Feb.27, *Jan.30, *Feb.28, Chge. 

1932. 1932. 1931. P.Ct. 

Weekly average.. 1,195 1,278 1,413 —-15.4 

Ttl. since June 30. .48,194 . 53,743 —10.3 
*Four weeks. 


Legislation has been passed by the 





have taken unusually 


Federal Government for the distribution 
of 40,000,000 bushels of Farm Board 
wheat to the unemployed and others in 
need. The Red Cross will see to its dis- 


tribution. ’ 

CHICAGO GRAIN FUTURE PRICES 

WHEAT 
—Mar.—— ——May—— 
. High. Low. High. 

| eee 61 a. 
i Mintidaeuseas ae 5/4 d % d 
Sas ‘ 61% . 
i Cy den eeee aad 58 57 .62 61 
 * |e i» 61 d 
lO ee <a ae 57 61% .61 
Week's range...... 58 d 62 -60% 
ME Medvasaved ocadin srt 5 62 d 
OT Seppe: 5 61 d 
0 *—E ere 61 


Mar. 9 cheese... eee oT% "60% 
Range, 1932 boy 
" Ja. trl 19. ~ 


— —Sep 
Hise ym High. nm 








ht < thins avnkes 63% . .64 d 
Mar. 1.. SE rit 64 638 
ar. ; aie eaaha-kh towaen ais . ‘ < d = 
i tatawancedse i d P d 
ay eee ONES : te . ‘batt 
Soene aewnue .63 : 64% 
Week's range. 63% .61 d d 
i Mebenssese.s 64 d .64 
Mar. 8 ‘ 8 62 d y 
SS . 
— 9 fiose samaeh 
nge, 1932...... ‘ oa 
‘Fe Ja. ay 8 ts a 
CORN 
——Mar.— ——Ma 
High. Low. High. Tow. 
Feb. 29 ... 35% .35 ‘ .39 
Rs: knee katie ; a8 34 300 -39 
SS ae a a ‘ 40 ‘ 
RR He 360 36 40% 300 
Mar. 4 wiett b 40 39% 
BE, acidetecnxiees . aa 40% .39% 
Week's range........ .37 34 . 39 
-_- i: caress cee =. 4 ‘ 40 
eer a : 
aera ise 41 rr 
a. 4 Siege... cakacauwae 
ange, 
"Ja. wih wei saa re io 
—Ju - ——Sep 
High. lan. High. ew. 
Feb. 29 . , a 41 43 43 
 - Se aeons ie aig A A424 
RS I climew as . 42144 42% 43% 43 
Searegee rs ‘ 42 43 43 
Mar. 4..... a ee 42 43 43 
i Miatevcewne 43 42 44% .43% 
Week’s range........ .43 41% 444% 42% 
Mar. 7. _ wssceee 43% 42% .44 43 
_: 8... ee si  osatie ab aa m4 a pri rn 
oS Rr ‘ 42% ~—C. : 
Mar. 9 cloge......... : 44 
Range, 1932....... 444% .39% 45% 40% 
Ja.18.Fe.10.Ja.18.F'e.10. 
— 
—May— 
High "Lew. High. Vow. 
Feb. 29.... aa 21% .21% .25 .24 
Dt Mibanza¢ehesbekden 215% 21% .24Y ak 
SS ae ES ae ae 24% .24 
Mar. 3 22%, .22% .25 2 
’ < oa 24% .24 
: ; .25% .24% 
22% .21% Es .24% 
ar. ‘ i 244 
er. : ie ; 3 4 24 
ar. 9. .25% 
Fates ay ay ane 
nge, 
‘Ja 2 Ja. ere io 
—July- —Sept. 
High. Lew. High. Low. 
SS Se ; . .25% 3% 25% .255% 
gg: SSS .255, - .25%% <a eal 
Mar. 2... ee 2S .26 .255% 
i rae 255% ». .26 .26 
, * ia pian drae-acaeions 26 Be 25% .26 -25% 
Mar. 5..... --+ -250% -26% - 
Week's range. cease 26% 
a : Paden ge. chica’ ue os Be Be ES 3, 
& Perry 25% 
Mar. 9. wecece 
Mar. 9 close. wanes 
Range, 1932....... -. 265 ‘ 1 ee P ‘ 
Jn.7. Fe.10.Mr.9. Fe.10. 
poe 
——Ma 
=e Lew. High. Low. 
ree de 42% «47 AB 
EIGER. ‘421, 1463 
i Mvevancanconwene ; Sa e d 
Ses ian ewan a d A 
i Geecaac Sicandce Se 45 49 rig 
ences pated “s ye 49% A 
} «Nag s range..... — 42 49% .46% 
Mar. 7.. ng aiid a's re ‘ .49 
Mar. Dindakes awatens a + : Soe 
 & SSP eae ; : 51%. 
Mar. 9 close. jaee i 4 
Range, 1932....... ; ATH, 41° 51% . 
Ja = 10.Mr.9.Fe.10. 
~July—— —Sept.— 
High. ton High. Siew. 
Feb. 29 4 .4 
Sh Miccadenseneaeus io 48) 
i eer 50 49 
Mar. 3.. 51 d 
i Tica ecacene a . 1 50 
EY Mii ancakGaremebe 5 51% 
weet’ s range. ‘ oe S 
Mar. _ Ragagbroae 5 31 
ar. 9. coseeeee SM, 
-_. 9 fees Lovedas _ 51 5% 
nge, 1 aida 
‘Mar.?.Ja.4. uit Ja. ie 


COFFEE 


OFFEE prices generally were firm 
} during the week. The March San- 
tos contract closed Tuesday at a 
nominal 8.24 cents a pound, compared 
with a nominal 8.13 a week ago, and 








March Rio at a nominal 6.26, against 
6.27. 

World deliveries of all coffees during 
February are reported at 2.2 per cent 
below a year ago, and 6.1 per cent below 
January. The total world visible supply 
at the end of February, excepting the 
segregated stocks in Brazil and this 
country, shows a 6.3 per cent decrease 
over Jan. 31, and an 0.5 per cent decrease 
over a year ago. 

WORLD MOVEMENT OF ALL COFFEES 


(Bags; as reported by the New York 
Coffee and Sugar Exchange) 
Feb., Jan., Feb., 


1932. 1932. 1931. 
World deliveries..2,103,593 2,239,072 2,151,171 
World Visible Supply, End of Month. 
Total, except * re- 





strict ...-5,851,073 6,244,109 5,878,768 
*“Restricted” ... ..)... 31,015,401 25,848,000 
WOE aicessciins sacsee 37,259,510 31,726,768 


re ated Brazilian interior 
pledged”’ stocks, and ‘‘re- 
“> and afloat to the 


*Includes s 
warehouse pt 
stricted”’ 
United — 


MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 
(Bags; as reported by the New York Coffee 
and Sugar Exchange) 


P. C. 
1932. 1931. Ch’ge. 


Receipts: 
OS ae 54,996 240,262 —77.1 
February ........ 837,534 1,018,572 —17.8 
January ......... 771,284 719,409 + 7.2 
Deliveries: 

0 4 eae 130,792 241,333 —45.8 
February .......: 4 721,142 — 2.9 
JORUREY ......... 719,032 767,884 — 6.4 

*Visible stocks: 
pe aks kincnasis +2,169,344 1,557,363 +39.3 
Dincaeunaae $2,204,140 1,580,034 +39.5 
Week’ s change... —34, —22,671 ie 
*Includin, coffee afloat to the United 
States. tIncluding 810,100 3a of ‘‘re- 
stricted"’ coffee under Farm Board wheat- 
coffee exchange. tIncluding 816,487 bags of 
“restricted”’ coffee. 


The National Coffee Council’s program 
in Brazil is reported to have been en- 
larged to include, in addition to the pres- 
ent destruction of stocks, the destruction 
also of a third to a fourth of the Sao 
Paulo coffee trees. 

NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 ects aoe A) 


——Mar.— ——July— 
High. Low. High ‘Lew. High. 
ce Seer -.- 6.36 634 6.35 6.31 
Mar. 1... 6.27 6.27 6.35° 6.28 6.33 6.16 
Mar. 2... 6.28 6.28 6.28 6.25 6.25 6.25 
Mar. 3... 6.28 6.28 6.39 -6.33 6.31 6.30 
Mar. 4 ai ... 6.28 6.26 6.29 6.29 
Mar. 5 s i we: Co Ge 
Wk’'s rge. 6.28 6.27 6.39 6.25 635 6.16 
Mar. 7... 6.28 6.28 6.30 6.30 ass mene 
Bee. Bice cvs -s. 6.31 6.31 ay cic 
Mar. 9... 6.28 6.24 6.32 6.27 6.22 6.22 
Mar. 9 
close ... 6.24 6.27 *6.16 
——Sept.— ——Dec.— 
Low. High. Low 


Feb. 29... 8.24 8.22 8.30 8.30 8.38 8.38 
Mar. 1... 8.20 8.15 8.30 8.19 832 8.26 
Mar. 2... 8.12 8.10 8.23 8.20 831 8.27 
Be. Bese cee --. 8.37 829 845 8.37 
Mar. 4... 813 8.13 8.22 8.22 8.33 8.28 
i eee ane on ae yee cand 
Wk’'s rge. 8.24 8.10 8.37 8.19 845 8.26 
Mar. 7... 8.22 8.22 aes --. 835 8.35 
Mar. 8... ‘ --- 88 8.32 cca fas 
Pt Mies eas --. 835 832 835 8.35 
Mar. 9 
close ... ean 8.32 *8.33 
—Sept.— —Dec.— 
High. Low. High. Lew. 
Se 8.51 8.48 : 
>. ‘Medessavtaassiann 8.4 8.33 8.41 8.41 
| Maasceennce amen 8 8.32 8.42 8.41 
PE:  Mietevendeckesee 8.55 844 8.58 8.50 
| a See 8.42 8.36 8.45 8.40 
| a Seen eres 8 8.38 aie eke 
a 8 range. 8.55 8.32 845 8.40 
Wannschicdsrteds 8. 8.40 8.45 8.45 
Mar. iahtaceduneanky 8.43 8.40 8.50 8.45 
5 rR 8.41 8.37 847 8.44 
Mar. 9 close......... 8.38 8.39 
*Nominal. 


SUGAR 


ONTINUED weakness of sugar 
C prices during the week was the 
natural result of the impasse over 

the Chadbourne program. The March 
future closed Tuesday at 0.80 cents bid. 
Javanese stocks on Feb. 1 are placed 
at 1,879,000 long tons raw sugar value 
by B. W. Dyer & Co., or 101 per cent 
above a year ago. Exports for the nine 


months from April to January are esti- 
mated at 668,000 long tons, or 35.8 per 
cent below a year ago, accounting for a 
considerable part of the increase in Java- 
nese stocks that has bedeviled the Chad- 
bourne plan. 

JAVANESE SUGAR MOVEMENT 


(Long tons raw sugar value; as_ reported 
by B. W. Dyer & Co.) 
Year’s 
—-Change-— 


1931-32. 1930.-31. Tons. Ct. 
Stks. Apr. 1. 694,000 000 -+405,000 +140.1 
Production. .2,794,000 2,923,000 —129,000 — 


Tt. avail. 3,488,000 3,212,000 +276,000 + 8.6 
Annual con- 
sumption .. 410,000 410,000 


Avail. for ex.3.078,000 2,802,000 +276,000 + 9.9 
Ex. Ap-Jan...1,199,000 1,867,000 —668,000 — 35.8 


seks. Feb. 1. 1,879,000 "$85,000 +-944,000 +-101.0 
Ex.,Feb-Mar Resa 1,000 


Fina! stocks, _ 
pS ee 





694,000 


Stocks in the principal European coun- 
tries outside of Russia at the end of the 
year were 582,351 long tons raw sugar 
value, or 9.7 per cent below a year ago. 
Exports have fallen off heavily and do- 
mestic consumption to a less degree, but 
a crop reduction that amounted to 1,995,- 
707 tons, or 28.0 per cent, made possible 
the reduction in stocks. 

EUROPEAN SUGAR MOVEMENT 
SEPT. 1 TO DEC. 31 
(Long wry W Dyer & Goo as reported 
Year . Cogan e 
1931. 1930. To 
Init'] st’ks..2,618,138 1,549,912 +-1, 068, S26 1889 
S’son’s crop.5,124,784 7,120,491 —1,995,707 —28.0 


Imports 818,065 ‘815,797 °+2/268 + 0.3 

Tot. s’ply.8,560,987 9,486,200 —925,213 — 9.8 
Exports ... 691,990 910,831 —218,841 —24.0 
Cons’ ption. . 2,475,690 2,599,711 —124'021 — 4.8 
Final st'ks.5,393,307 5,975,658 —582,351 — 9.7 


MOVEMENT OF CUBAN SUGAR 


(Tons at the Cuban ports; as reported by 
the New York Coffee and Sugar Exchange) 


Week Ended gaturday, Yr’s 


Mar. 5, Feb. 27, Mar. 6, & '€¢ 
1932. 1832. 1931. 
Receipts: 
During week 123,717 78,352 188,268 
Since Jan. 1. 594,236 ...... 987,066 —39.8 
Exports: 
During week 77,587 36,100 56,471 . 
Since Jan. 1. 359,890 ...... 375,591 — 4.2 
Stocks: 


End of w’k.1,020,262 956,118 1,351,172 —24.5 
Week’'sch’ge +64.144 +20.713 +135,882 .. 


DELIVERIES OF 14 UNITED STATES 
REFINERS 
(Tons wotipes sugar; as reported by the 
Sugar nstitute, Inc.) 
—Week Ended Saturday,— 
Feb. 27, Feb. 20, Feb. 28, 


1932. 1932 1931, 
During week. 55,000 60,000 70,000 
Since Jan. 1....... - . 450,000 0% 530,000 


(To convert to raw sugar e lent, 1- 
tiply by 1.055.) & quivale mu 
NEW YORK SUGAR “a RE PRICES 


—-Mar — —Ju 
_ Low. High. Low. High. ch Low. 


Feb. 29.. 
Mar. 1... ir .93 89 1°00 
Mar. 2... ‘ .93 90 1.00 98 
Mar. 3... en .95 91 1.02 -98 
Mar. 4... iia .89 86 96 .93 
Mar. 5... ena 83 92 90 
Wk’s rge. .81 .80 94 83 1.02 -90 
Mar. 7... .8& 80 .86 85 .93 -92 
ar. -: nies = 87 j 94 
a 9. 82 95 .90 
Mar. 9 
close .. , .83 90 
High Low. High Low. High Low. 
. w. Hig ow i Ww 
Feb. 29... 106 102 lit 107 112 “4.40 
Mar. 1... 1.07 1.03 1.13 1.08 1.15 1.12 
Mar. 2...1.07 1.03 1.12 1.10 1.14 1.12 
Mar. 3... 1.09 1.04 1.15 1.10 1.16 1.13 
Mar. 4... 1.03 1.09 1.08 1.05 1.09 1.07 
Mar. 5... .98 96 1.04 1.02 1.06 1.05 
Wk's rge. 1.09 96 1.15 1.02 1.16 1.05 
i Secs ae 98 1.05 1.03 1.07 1.06 
Mar. 8... 1.01 1.00 1.08 1.05 1.10 1.07 
Mar. 9... 1.01 96 1.07 1.01 1.08 1.03 
Mar. 9 
close ... *.95 1.01 *1.04 
gy 
igh. w. 
RN, Minkedines ange wh ebeece den 119 1.16 
i ee 1.19 1.17 
RRR eae S 1.21 1.17 
EE iia ada ecihenns santas 1.15 1.12 
Dt Misch aetberdevcncecaade he . See 
week's range. 1.21 1.10 
| RES ES OE Sasedeneces 111 1,11 
Mar. Ti hanndeesectsnetendesees ue 1.14 1.12 
capa cen ena ote 1.12 1.08 
BEOP. D GIOSE 2.200000 *1.09 
ad al. 


HIDES 


HE past week in hides was quiet, 
T and the general tendency was to 
await new. developments. The 
March contract was largely inactive, 
closing Tuesday at 5.10 cents a pound bid 
to 5.75 offered, against 5.10 bid a week 


Continued on Page 496 
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ERGERS—A plan to 
merge eleven subsid- 
iary railroads with the 
Chicago, Rock Island 
& Pacific Railway has 
been announced by 
J. E. Gorman, presi- 
dent. A supplemen- 
tary statement by Mr. 


Gorman and Charles Hayden, chairman 
of the board, explained that the purpose 
of the unification was to provide a 
broader mortgage to replace the present 
first and refunding mortgage, which will 
expire in 1934. 

Subsidiaries now operated under lease 
which would be absorbed by the parent 
company under the plan comprise the St. 
Paul & Kansas City Short Line, the Choc- 
taw, Oklahoma & Gulf, the Rock Island, 
Arkansas & Louisiana, the Morris Ter- 
minal Railway, the Rock Island & Darda- 
nell, the Rock Island, Stuttgart & South- 
ern, the Rock Island Memphis Terminal 
Railway and the Rock Island Omaha Ter- 
minal Railway. Lines now operated as 
independent entities. which would be 
merged include the Chicago, Rock Island 
& Gulf Railway of Texas, the Peoria Ter- 
minal Company and the Peoria, Hanna 
City & Western. 

Stocks of the Choctaw, Stuttgart, Rock 
Island of Texas and Peoria Terminal com- 
panies are pledged under the first and 
refunding mortgage. 

“The purpose of this unification is to 
provide a foundation for financing in 
1934, when the first and refunding and 
two other mortgages mature,” said 
Messrs. Hayden and Gorman. “If the 
plan is consummated, the new mortgage 
to be executed in 1934 will be a direct lien 
on all the railway properties of the sys- 
tem, and the railway company’s corporate 
and financial structure will be much sim- 
plified. In addition, we hope to eliminate 
the expense of maintaining separate cor- 
porate organizations and, in some in- 
stances, separate operating organiza- 
tions. 

“All the transactions set forth in this 
notice are purely intercorporate and in- 
volve no new outlay by the Pacific Com- 
pany, but merely a unification and con- 
solidation of properties which it already 
owns.” 

The proposals will be submitted to 
stockholders at the annual meeting on 
May 5. 

A decline in “other investments” , of 
$1,926,365 shown in the balance sheet for 
Dec. 31, 1931, to $615,169 apparently re- 
flects the company’s loss in the purchase 
of 25,000 shares of St. Louis-San Fran- 
cisco common stock in 1930. 

The company reported a net loss of 
$386,544 in 1931 against a net income of 
$7,700,228, or $4.56 a share, on common in 








1930. The income account follows: 
1931. 1930. 1929. 

Gross. .....$99,069,563 $123,079,909 $147,721,562 
Net op inc. 12,924,006 19,747,806 24,848,909 
Gross inc.. 13,992,324 21,123,065 26,131,269 
Deficit aft 

charges . 386,544 *7,700,228 *14,007,321 
7% pf divs. 1,029,773 2,059,547 2,059,547 
6% pf divs. 753,819 1,507,638 1,507,638 
Com divs:. 1,673,055 5,205,060 5,205,060 
Deficit aft 

GUD sccce $3,843,191 $1,072,016 +$5,235,076 

*Income. Surplus. 


Profit and loss surplus on Dec. 31, 
1930, was $35,510,160, to which was 
added $296,340 profit on property sold 
or otherwise transferred and $83,394 for 
miscellaneous credit adjustments, mak- 
ing a total of $35,889,895. Deduction of 
the $3,843,191 deficit after dividends, to- 
gether with $13,590 for depreciation on 
property sold or otherwise disposed of, 
$374,406 loss on tracks removed, $248,289 
loss on structures sold or otherwise dis- 
posed of and $153,683 sundry debit adjust- 
ments, left profit and loss on Dec. 31, 
1931, at $31,256,733. 

The balance sheet as of Dec. 31 shows 
current assets of $17,789,114 and current 
liabilities of $20,147,858, against $20,537,- 
383 and $13,401,787, respectively, a year 
previously. Total assets were $551,524,- 
117, against $549,123,687. 





Reliance Management Corporation 

Munds, Winslow & Potter, a Stock Ex- 
change firm, has entered the fight of 
certain stockholders to prevent the ac- 
quisition of the. Reliance Management 
Corporation by the Reliance International 
Corporation, offering conditionally to buy 
50,000 shares of Reliance Management 
stock at $1.50 a share. Their offer ap- 
plies, however, only to stock of record of 
March 1 or earlier, and provides that the 
selling stockholders will agree to sub- 





American Security News 
6 Earnings Records 


scribe to certain new stock at $1.20 a 
share as offered by Reliance International, 
and in turn sell these shares to the 
brokers at $1.20 a share, plus transfer 
taxes. The broker's offer will expire on 
March 18. 

If the brokerage firm succeeds in get- 
ting 50,000 shares, plus the additional 
50,000 provided in the subscription offer, 
it is believed that it may go to the meet- 
ing of stockholders of Reliance Manage- 
men, scheduled for March 22, to fight the 
plans already approved by directors, who 
are also directors of Reliance Interna- 
tional. It is assumed also that individual 
stockholders who were planning to form 
a committee against the proposals may 
now work with the firm. 

In a letter dated Feb. 18, Reliance In- 
ternational, which is operated by Reliance 
Management, offered Management stock- 
holders the right to subscribe at $1.20 a 
share to one new share for each share 
held. 

After the. failure of the original pro- 
posal to merge Reliance International 
into the American International Corpora- 
tion, which was balked by the advisory 
committee of the former, Reliance Man- 
agement’s directors voted to sell 221,000 
shares of capital stock held in the treas- 
ury to Reliance International at $1.20 a 
share. ; 

Subsequently stockholders were in- 
formed they would be asked to vote on 
March 22 on a proposal to eliminate the 
Class B stock of Reliance International, 
of which Management owns 50 per cent, 
through an exchange for Class A stock, 
which the opponents contend would end 
the control of Reliance International by 
Reliance Management. Opponents of the 
plan assert also that if it is accepted 
Reliance Management would stand to lose 
its’ management contract over Reliance 
International, which is considered its 
most valuable asset. 


CHANGES IN 
CAPITALIZATION 


PLAN of reorganization for the 
United Milk Products Corporation 
based on the formation of a new 

company to acquire the property and 
assets of the present organization has 
been approvedgby the directors and will 
be voted upon by stockholders of the 
company. 

A letter sent by the directors to the 
stockholders says lower price levels for 
the company’s products and the need for 
revising the valuations of fixed property 
make essential a readjustment of the 
capital structure of the company, and 
without such a revision it will be neces- 
sary to postpone indefinitely the pay- 
ment. of dividends on the preferred 
stock. 

“In 1930,” the letter .reads, “the net 
earnings of the company from opera- 
tions, after making allowance for depre- 
ciation, were $81,897, but before making 
provision for doubtful accounts of 
$50,393 and inventory revaluation ad- 
justment at Dec. 31, 1930, of $166,237. 
For the year 1931 the company sus- 
tained a net loss from operations of 
$107,336, after depreciation and after 
making provision for daubtful accounts. 
It became necessary, in April, 1931, to 
discontinue the payment of the dividend 
on the preferred stock, and on Jan. 1, 
1932, such dividend had accumulated in 
the amount of $485,835, which the com- 
pany is in no position to pay.” 

The new company would acquire all 
of the property and assets of the present 
company, except cash amounting to 
$208,215, which would be retained for 
payment to holders of the preferred 
stock. In payment, the new company 
would assume liabilities of the present 
company, and would deliver to it 55,524 
shares of its preferred stock and 34,899 
shares of the common stock. The out- 
standing capital stock of the present 
company is 69,405 shares of preferred 
oe and 209,394 -shares -of -common 
stock. 

Holders of preferred stock of the pres- 
ent company would receive eight-tenths 
of a share of the new company’s pre- 
ferred and $3 in cash, while holders of 
common stock would receive one-sixth of 


a share of new common. The net book 
value of fixed assets of the present com- 
pany would be reduced from $2,076,605 
to $1,776,605, and the milk supply ac- 
count of $4,364,662 would be eliminated. 
The capital of the new company would 
be set at $45 a share for the preferred 
and $5 a share for the common stock 





Allied General Corporation 

With the acquisition of all of the 
stock of the Allied General Corporation 
formerly held by the American Founders 
Corporation and the United Founders 
Corporation, the officers and executives 
of the Allied General Corporation are 
now in complete control of Allied Gen- 
eral, it has been announced by Chase 
Donaldson, president of the corporation. 

The Allied General Corporation began 
business under its present name in 
March, 1931, representing a combination 
of the personnel and functions of the 
Founders General Corporation and the 
Insuranshares Corporation (New York). 

As:a result of the acquisition by its 
officers of a block of its preferred, Class 
A and common stock, Allied General is 
now an entirely independent wholesale 
securities distributing organization with 
adequate capital ($1,400,000 in cash and 
securities) holding a position which en- 
ables it to distribute nationally blocks of 
securities of public utility, banks, insur 
ance and investment companies. The 
Allied General Corporation recently 
formed, and is sponsoring, Deposited 
Bond Certificates, Convertible Deben- 
ture Series 1988. The corporation is con- 
tinuing its sponsorship of United Found 
ers and Insuranshares Corporation of 
Delaware common stocks. 


Duquesne Light Company 





Formal offering has been made of a 
new issue of $5,000,000 Duquesne Light 
Company first mortgage 4% per cent 


bonds, due on March 15, 1937, at a price 
of 92, to yield 5.06 per cent. The Chase 
Harris Forbes Corporation, as syndicate 
manager, announced that advance orders 
were in hand for the entire issue. Asso- 
ciated in the offering are Ladenburg, 
Thalmann & Co.; H. M. Byllesby & Co., 
Inc.; W. C. Langley & Co.; Lee, Higgin- 
son & Co.; A. C. Allyn & Co., Inc.; the 
Union Trust Company of Pittsburgh; 
Hayden, Stone & Co., the J. Henry 
Schroder Banking Corporation and the 
N. W. Harris Company, Inc. 


Electric Public Service Company 

Announcement is made of the forma- 
tion of a committee for the protection of 
the interests of holders of ten-year 6 per 
cent sinking-fund gold debentures of the 
Electric Public Service Company, due 
Dec. 1, 1936, and April 1, 1937, respec- 
tively. T. A. O’Hara is chairman of the 
committee, which includes Harold E. Aul, 
E. E. Patterson, Charles W. Yant and H. 
C. Yeager. Ezra Cornell, 14 Wall Street, 
New York, is secretary, and White & 
Case, counsel. 

In a notice to holders of these deben 
tures the committee says in part: 

“Electric Public Service Company has 
outstanding current indebtedness in the 
amount of $650,000, a large part of which 
is due and payable March 19, 1932. Ad- 
vices have been received from reliable 
sources that the company will not have 
sufficient cash available to meet its ma- 
turing obligations and that there is no 
definite assurance that the interest pay 
able April 1, 1932, on the ten-year 6 per 
cent sinking-fund gold debentures, due 
April 1, 1937, of the company will be 
paid. Furthermore, Electric Public Util- 
ities Company, the parent corporation 
owning and controlling the common stock 
of Electric Public Service Company, is in 
receivership and it is extremely doubtful 
that any financial assistance can be ob- 
tained from this source.” 

The Chase National Bank of the City 
of New York has been designated as the 
depository of the committee, and deben- 
tureholders are urged to make prompt 
deposit_of their debentures. 





Rochester Gas and Electric Corporation 

Holders of preferred stock of the 
Rochester Gas and Electric Corporation 
have been notified that they may sub- 
scribe to Associated Gas and Electric 






Company eight-year 8 per cent bonds 
with warrants at the rate of $20 face 
value of bonds for each preferred share 
held. Part of the proceeds of the bond 
issue is to be used for retiring $9,844,000 
one-year notes of the Rochester company, 
and the entire proceeds of subscriptions 
by Rochester Gas and Electric preferred 
stockholders will be applied to the retire- 
ment of these notes. 

Furthermore, the letter says, “such 
proceeds will be advanced to the Roches- 
ter Gas and Electric Corporation under 
such arrangements that any claim for 
repayment will be subordinated to your 
preferred stock and will ultimately be 
represented by common stock or by vol- 
untary contribution to capital.” ; 

United Chemicals, Inc. 

United Chemicals, Inc., has sent a let- 
ter to holders of its $3 preferred stock 
offering to exchange one and one-third 
shares of Westvaco Chlorine Products 
Corporation common stock now held in 
the treasury of United Chemicals for 
each share of United Chemicals pre- 
ferred. 

The directors said they felt this ex- 
change would be for the benefit of the 
company and of the holders of the pre- 
ferred stock. Because of the decline in 
United Chemicals’ earnings, dividends 
are being paid at the rate of $2 annual- 
ly, while the return from the Westvaco 
common stock to be given in exchange 
would be equivalent to $2.13 a share. The 
offer will expire on March 31, 1932. 

United Chemicals recently offered 
holders of its preferred stock the privi- 
lege of exchanging such shares for the 
7 per cent preferred of Westvaco on the 
basis of one-third share of the latter for 
each share of United Chemicals pre- 
ferred. 

Virginia Public Service Company 

A new issue of $2,000,000 Virginia 
Public Service Company first mortgage 
and refunding twenty-year bonds, Series 
C, has been placed on the market by a 
syndicate headed by Halsey, Stuart & 
Co., Inc., and including E. H. Rollins & 
Sons, Inc.; H. M. Byllesby & Co., Inc., 
and Blyth & Co.,, Inc. The bonds are 
priced at 78, to yield more than 8% per 
cent. 

The company, part of the Middle West 
Utilities system, reports net earnings, 
before depreciation, for the twelve 
months ended on Jan. 31, as $3,851,274, 


compared with $3,639,772 during the pre- 
ceding twelve months. Annual interest 
requirements on divisional mortgage 


bonds and the first mortgage and refund- 
ing bonds to be outstanding amount to 
$1,665,525. 


DIVIDENDS 


HE first dividend reduction by an 
important New York bank since the 
financial crisis began was an- 
nounced when directors of the National 
City Bank declared a quarterly payment 
to stockholders of 75 cents, thus placing 
the shares of the bank on a $3 annual 
dividend basis, compared with $4, which 
had been paid since October, 1929. The 
dividend is payable on April 1 to holders 
of record on March 5. 

In reducing its dividend the National 
City’ Bank was acting in the interests of 
conservatism, officials of the institution 
explained. Earnings of the bank during 
the first two months of this year, it was 
stated, were actually in excess of those 
during the corresponding period of 1931, 
while earnings of the City Bank Farmers 
Trust Company were substantially above 
those of a year ago, and the operations of 
the National City Company have been 
profitable in spite of the unusual stagna- 
tion in the investment market. 


Chase National Bank 

The directors of the Chase National 
Bank have declared a quarterly dividend 
of 75 cents a share, placing the stock of 
the bank on a $3 annual dividend basis, 
compared with a $4 basis previously. 

The 75-cent dividend declared by the 
Chase on the 7,400,000 shares outstand- 
ing will be payable on April 1 to stock- 
holders of record of March 11. As the 
shares of the institution are of $20 par 
value, the new rate makes an annual re- 
turn of 15 per cent. 


General Electric Company 
The directors of the General Electrie 
Company have declared a quarterly divi- 
dend of 25 cents a share on the common 
stock, placing it on a $1 annual dividend 
basis, against 40 cents paid quarterly, or 
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$1.60 annually, since January, 1930, when 
the stock was split on a four-for-one 
basis. The old stock received $1.50 in 
the first quarter of 1930 before the split- 
up. In 1929 dividends were $4 a share 
and $2 extra. The regular quarterly 
dividend of 15 cents a share was declared 
’ on the special stock. 

The preliminary report for 1931 issued 
after the meeting showed a net income 
of $40,956,996 after depreciation, charges 
and Federal taxes, equal, after dividends 
on the special stock, to $1.33 a share 
earned on 28,845,927 common shares, 
comparing with $57,490,915, or $1.90 a 
share on the same number of shares, in 
1930. Dividends paid were $7,768,266 in 
excess of net income for 1931.. This 
amount was charged to surplus, which 
was $172,198,374 on Dec. 31, 1931, 
against $179,966,640 the year before. 

The company had no notes payable or 
any obligations bearing its endorsement 
outstanding at the end of 1931, and none 
of the companies in which General Elec- 
tric owns a majority interest had any 
funded debt in the hands of the public 
or any notes payable or other loans owing 
to the banks or to the public. 

Cash and marketable securities amount- 
ed to $122,178,933 at the end of 1931, 
compared with $141,717,851 cash at the 
end of 1930. Total current assets amount- 
ed to $219,086,510, against $259,687,586 
at the end of 1930, and current liabilities 
were $28,482,788, against $40,603,451. 

Investments in associated companies 
and miscellaneous securities were in- 
creased in 1931 by about $17,800,000 and 
amounted to about $222,000,000 before 
revaluation on Dec. 31, 1931. The re- 
valuation of these investments and secu- 
rities, after consideration of cost, net 
worth, return on investment, market 
price if any, and foreign exchange, re- 
duced the net value to $179,303,010. 

The company’s investment in the Inter- 
national General Electric Company was 
determined by the same methods of ap- 
praisal applied to securities of foreign 
companies held by International and its 


American Security News 
6 Earnings Records 


subsidiaries. In no case has an invest- 
ment or security been appraised at a 
higher valuation than the market price 
on Dec. 31, 1931, with due allowance for 
foreign exchange rates. 

The decrease resulting from revalua- 
tion was charged partly to reserves set 
aside in previous years, the larger share 
having been charged to the general re- 
serve, reducing it from $39,763,664 on 
Dec. 31, 1930, to $14,517,597 on Dec. 31, 
1931. 


EARNINGS 


HE American Telephone and Tele- 

graph Company reports for 1931 a 

net income of $166,666,534, com- 
paring with $165,544,707 earned in 1930, 
a gain of $1,121,827 and a new high rec- 
ord. The earnings last year were equal 
to $9.05 a share on an average number 
of 18,419,461 shares outstanding, against 
$10.44 a share on an average of 15,856,- 
696 shares in 1930. 

The total revenues in 1931 were $287,- 
842,049, against $292,014,871 in 1930, and 
the highest on record except for the lat- 
ter year. The decline was $4,172,822, or 
1.43 per cent. Expenses, including de- 
preciation and taxes, were $90,024,636, 
against $94,034,385, a decline of $4,009,- 
749, leaving net earnings of $197,817,413 
for 1931, against $197,980,486 for the 
year before, a decline of only $163,073. 

Interest charges were $31,150,879, 
against $32,435,779 in 1930, while divi- 
dends were $163,588,474, against $139,- 
238,073. The surplus was $3,078,059, 
against $26,306,634 in 1930. 

Revenues of the company from divi- 
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BANK and BUSINESS REFERENCES REQUIRED 
One bank and two business references are required of every advertiser 
in the Business Opportunities columns of The New York Times. 
Through these announcements in The Times, thus safeguarded, thou- 
sands of business men and women buy or sell going businesses; make a 
business connection with or without investment; obtain or offer capital; 
arrange for partnerships. The classifications of advertisements in the 
Business Opportunities columns are as follows: 
STORES, DEPARTMENTS 
AND CONCESSIONS FOR RENT 
FOR SALE 
BUSINESS SERVICE 
BUSINESS LOANS 


On a recent Sunday 340 announcements in the Business Oppor- 
| tunities Columns of The New York Times were published. 


Every day these announcements present attractive opportunities 
to the most discriminating and intelligent group of readers ever } 


Capital, brains and experience meet to mutual advantage in the 


BUSINESS OPPORTUNITIES 


Che New York Times 


Advertising rate, $1.00 an agate line weekdays; $1.20 Sundays. 








dends were 1.32 per cent higher at $150,- 
135,884, against $148,178,886 in 1930. As 
a whole, these dividends of the subsid- 
iary companies were earned with a mar- 
gin of about $3,400,000, comparing with a 
margin of about $10,000,000 in 1930. 

Revenues from telephone operations 
were 4.57 per cent lower at $109,317,961, 
against $114,560,866 in 1930. Miscel- 
laneous revenues were slightly higher at 
$1,249,510, against $1,248,258, and inter- 
est received on bonds, notes advances 
and temporary investments was slight- 
ly lower at $27,138,694, against $28,026,- 
861. 


The number of Bell System telephones 
in 1931 decreased 292,000, or a little less 
than 2 per cent, contrasted with a net 
gain-in 1930 of 122,500, Local telephone 
conversations were about 1 per cent less 
and toll and long-distance conversations 
were 6 per cent less than in 1930. In the 
last quarter the decreases were about 2 
per cent and 9 per cent, respectively, 
from the totals. 

Total operating revenues of the Bell 
System, which includes A. T. and T. and 
its associated telephone companies, de- 
creased $28,000,000, or 2.6 per cent, and 
were $1,075,757,273, against $1,103,939,- 
805 in 1930. Exchange revenues were 
$723,920,495, against $728,709,193; toll 
revenues were $326,268,854, against 
$348,541,203, and other revenues $25,- 
567,924, against $26,689,409. 

At the same time, despite gains of 
$4,000,000 in taxes and $10,000,000 in de- 
preciation, total expenses decreased $29,- 
000,000. Operating income, therefore, 
was slightly higher at $237,106,449, 
against $235,843,031, but a reduction of 
$11,000,000 in non-operating revenues, 
due to a reduction in dividends received 
from the Western Electric Company, re- 
sulted in net earnings of $258,098,980, or 
about $10,000,000 less than the Bell Sys- 
tem’s net earnings of $267,874,425 in 
1930. 

“It has been the aim of the Bell Sys- 
tem for many years to plan its construc- 
tion program so as to avoid, so far as 
practicable, extraordinary fluctuations 
from year to year,” Walter S. Gifford, 
president, says in his report. This aids 
stabilization of employment and, in the 
long run, results in economies. 

“The construction expenditures for 
1930 were at substantially the level of 
1929, but the much-reduced growth of 
the business in 1930, followed by an ac- 
tual decline in 1931, forced a curtailment 
in these expenditures for 1931. While 
the net additions to plant of $149,000,000 
during the year were the lowest since 
1920, every effort was made to move 
forward replacement and _ betterment 
work, with the result that the gross con- 
struction expenditures during the year 
were $391,000,000, which is larger than 
in any year except 1928, 1929 and 1930. 

“The property has been fully main- 
tained and the Bell System ended a year 
full of difficulties for business generally, 
with its property more up to date and 
in better condition than ever before.” 

Mr. Gifford says that everything prac- 
tical was done to keep, so far as possi- 
ble, all regular employes on the payroll; 
in some instances, as when specific jobs 
were completed in territories where 
other work was not available, lay-offs 
were unavoidable, but the number of em- 


: ployes laid off by Bell telephone com- 


panies in 1931 was not so great as in 
normal years. 

The Bell System, including the Wes- 
tern Electric Company and the Bell Tele- 
phone Laboratories, employed 344,800 
persons at the end of the year, compared 
with 394,400 at the end of the previous 
year, The number of stockholders at. the 
end of 1931 was 644,903, an increase of 
77,209 for the year. More than 125,000 
Bell System employes are stockholders, a 
gain of about 25 per cent for the year. 

The balance sheet of the American 
Telephone and Telegraph Company at 
the end of 1931 shows total assets of 
$3,204,646,347, against $3,162,926,191 the 
year before, with investments in stocks of 
associated telephone companies $161,207,- 
728 higher at $1,939,270,422.. ‘Invest- 
ments in stocks of affiliated and subsidi- 
ary companies other than associated tele- 
phone companies were $162,500 higher at 
$168,855,388. 

Bonds and notes of, and advances to, 
associated telephone companies were 
$4,051,452 lower at $316,577,487, and 
notes of and advances to other companies 
were $201,500 higher at $51,197,000. 

Long lines plant and equipment was 
$24,321,565 higher at $459,632,581 
and general equipment was $1,566,814, 
against $1,557,@21. 

Current assets of American Telephone 
and Telegraph were $267,546,654 at the 
end of 1931, against $407,678,132 the year 
before, and current liabilities were $71,- 
891,306, against $77,338,875. Cash hold- 
ings were $21,043,682 and temporary in- 
vestments $233,424,180, against $37,054,- 
020 and $351,803,743, respectively, the 
year before. 

The net increase in stock issue for 1931 
was $70,184,900, including $31,264,100 is- 
sued to Bell System employes upon com- 
pletion of instalment payments and $38,- 
920,800 issued against final payments on 
stock subscribed for under the 1930 issue 
of rights. Instalments were $39,123,760 
lower at $72,339,276 because of comple- 
tion of payments on shares under both 
plans. 

Depreciation reserve was $6,282,547 
higher at $64,429,196, reserve for contin- 
gencies was unchanged at $64,664,444 and 
surplus was $325,493,926, against $322,- 
369,470 at the close of 1930. 

The notes of and advances to other 
than associated telephone companies in 
the Bell System by American Telephone 
and Telegraph were as follows at the 
end of 1931, compared with the end of 
1930: 


’ End 1931. End 1930 
Western Electric - $14,000,000 $30,000,000 
Bell Tel Securities . 6,550,000, 4,250,000 
195 Broadway Corp.... 17,350,000 12,350,000 
Bell Tel Laboratories. 2,250,000 3,150,000 


Bell Tel of Canada... YO. ee 
Eastern Tel & Tel.... 1,410,000 1,055,000 
Transpacific Comm 562,000 100,000 


Cuban-Am T & T... 
Total cvs eves «$51,197,000 $50,995,500 


The balance sheet of the Bell System, 
which includes A. T. & T. and twenty- 
four associated operating telephone com- 
panies, with intercompany duplications 
eliminated, shows total assets of $5,024,- 
335,551, a gain of slightly more than 
$24,000,000. The accounts of Western 
Electric, Bell Telephone of Canada and 
other companies are included as invest- 
ments. All items of intangible assets of 
Bell System companies are excluded from 
the Bell System balance sheet through 
a corresponding reduction in the surplus. 

Total plant of the Bell System amount- 
ed to $4,195,063,589, an increase of $151,- 
641,850, while equipment, tools and sup- 

lies declined $7,018,605 to $95,708,659. 
nvestments rose $21,762,569 to $305,514,- 
657. Surplus was $448,372,285,- against 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, March 5, 1932 


STOCKS. 

Net 
Sales. High. Low. Last. Chge. 
22,500 Ad Alaska Gold... .17 14 16 + .02 
500 Andes Petrol...... .09 09 09 + .04 

300 Bancam-Biair .... 2% 2% 2% ‘ 
1,000 B’sin Mon Tun, A. 2.65 1.50 2.65 + .25 
100 Columbia Bak..... y % + & 

1,500 Como Mines....... 10 10 10 2¢ 
200 Eagle Bird Mine.. 3.40 3.25 3.40 + .40 
100 Eldo Gold Mines.. 1.40 1.40 1.40 — .06 
6,000 Flag Oil .......... .30 13 320 + .25 
7,800 Fuel Oil Motor.... 3 2% 2 + 

6,400 Globe Television... = 2 2 - 
1,000 Homest’d O11 & G. . « < — .27 

Huron H ctfs, wi. % 1% % - 

2,500 Int Rustl’s Iron... . 3 ‘ + 


‘oe 
a 


600 Jenkins Television. 


100 Kelv Corp (Can).. 4 a a +1 
1,700 Kildun Mining..... 2. 2. 2.1 50 
200 Leverage Fix Tr.. .75 -75 15 ee 

500 Lincoln Petrol..... .25 25 25 





STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
8,000 Macassa Mines.... .31 29 30 — On 

100 Macfadden Pub.... 5 5 5 o< 

q WE cccccoce 28 28 28 —2 
1,800 Mid-C P Ser, A... 10 8 Rig = & 
1,000 Moss G Mines. 35 34 34 ‘ 

500 Nat! Pinetree .... 1% 15 1% 

300 Petrol Conv 3% 3 3%+ % 
200 Petrol Deriv...... 5 3 4 — % 
2,100 Railways Coup.... 7 85, ™ + % 

odesian Sel Tr.. 14 ly 1bg ee 

100 Sanabria Telev.... 2% 2% 2% + %& 

Seaboard Util war. % Ly ; a 
13,100 Shortwave & Tel 1% 1 1% -— 3 
Siscoe Gold M.... .70 70 70 4 a 
100 Splitdorf Beth..... Wy ly %w— ¥ 
Swed B Bear, B. 20 20 20 } 1% 

26,500 Tobe D’schmann.. 1} 8 1 ‘ 
1,000 Van Sweringen.... 21 21 — 04 
800 Western Telev.... a % 

“ 


1 4 
100 Wiscon Hold, A 104, «10! 104 + 
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$442,442,228. Depreciation reserve in- 
creased $48,580,130 to $788,586,005, which 
is 18.4 per cent of plant and equipment, 
against 17.8 per cent at the end of 1930. 
Reserve for contingencies rose $2,072,- 
380 to $85,289,952. 
Carrent assets were $428,048,646, 
against $570,294,710 the year before. 
Cash was $50,239,747, against $64,341,- 
462, ahd temporary investments were 
$239,289,893, against $354,774,712. Cur- 
rent liabilities were $206,212,408, against 
$205,169,401 at Dec. 31, 1930. 


American Smelting and Refining 
Company 

The American Smelting and Refinin 

Company reports for 1931 a consolida 
net profit of $874,976 after interest 
depreciation, depletion and Federal 
taxes, equivalent to $1.75 a share on 
500,000 shares of 7 per cent preferred 
stock. This compares with a net income 


of $11,098,751, equal, after preferred” 


dividents, to $3.77 a share on 1,829,940 
shares of common stock in 1930. 

Current assets on Dec. 31 were $69,- 
163,087, including $20,943,979 cash and 
United States Government securities. 
Current liabilities were $10,979,908. On 
Dec. 31, 1930, current assets were $84,- 
702,713, and current liabilities were $14,- 
167,493. 

After payment of preferred and com- 
mon dividends totaling $8,359,927 for 
1931 there was a deficit of $7,484,951, 
compared with a deficit of $429,346 in 
1930. 


The company’s profit and loss account 
was reduced during 1931 from $37,540,- 
618 to $23,349,167 through the payment 
of dividends in excess of earnings, a 
$5,000,000 reduction in property account, 
and a charge of $1,706,500 as a metal 
stock reserve. 


Consolidated Gas of Baltimore 

The pamphlet report for 1931 of the 
Consolidated Gas, Electric Light and 
Power Company of Baltimore shows net 
income of $7,197,484 after depreciation, 
taxes and charges, equal to $5.21 a share 
on 1,167,137 common shares after pre- 
ferred dividends, against $7,262,617, or 
$5.28 a share earned on 1,164,897 com- 
mon shares, in 1930. 

Operating revenue was $28,499,248, 
against $28,582,423, a decline of 0.29 per 
cent, although returns from electric 
sales were 0.46 per cent higher at $18,- 
454,778. Gas sales declined 2.04 per 
cent to $9,136,248, steam sales rose 9.37 
per cent to $471,146, and miscellaneous 
operating revenue fel] 3.73 per cent to 
$437,076. 

Operating expenses were 4.33 per cent 
lower at $13,702,518, depreciation rose 
5.14 per cent to $2,181,189 and taxes 
were 1.41 per cent higher at $2,963,383. 
Net operating revenue remaining was 
$9,652,158, against $9,263,760 in 1930, a 
gain of 4.19 per cent. Total income was 
1.87 per cent higher at $10,227,728. 

Herbert A. Wagner, president, says in 
his report that the increase in electric 
revenue was largely because of the gain 
in domestic service per customer of about 
10 per cent from 1930 levels. 

ross sales of appliances for gas and 
electricity were $3,576,056 in 1931, 
against $4,095,933 in 1930, but the vol- 
ume was undiminished, considering the 
lower unit sales prices. 

The balance sheet at Dec. 31, 1931, 
showed current assets of $16,041,450, in- 
cluding $6,077,364 cash and $1,940,612 
sesler deposits, current liabilities of 
$2,796,781, and accrued liabilities of 
$1,730,881. . The investment in the Safe 
Harbor Water Power Corporation is 
$2,633,910, in addition to which the com- 
pany is obligated to acquire not later 
than Dec. 31, 1933, capital stock of the 
Safe Harbor Company amounting to 
$3,366,090. 


Bethlehem Steel Corporation 

Amplifying its apm eg | statement 
issued in the latter part of January, the 
Bethlehem Steel Corporation, in its 
pamphlet report for 1931, shows that cur- 
rent assets as of Dec. 31 amounted to 
$141,873,201, and that current liabilities 
were $25,563,503. Net working capital, 
as these figures indicate, was $116,309,- 
698. Current assets aggregated $159,- 
369,624 at the close of 1930 and current 
liabilities at that time were $39,948,347, 
with net working capital of $119,421,277. 

Total assets of Bethlehem at the close 
of 1931 were $706,820,776, and total sur- 
plus was $114,844,280, comparing with 
$719,760,397 and $128,471,434, respective- 
ly, at the end of the year before. 

In the report, Charles M. Schwab, 
chairman, and Eugene G. Grace, presi- 
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dent, said that the total of bonuses paid 
for 1931 to officers and heads of depart- 
ments having control of matters affect- 
ing the corporation and its subsidiaries 
was $397,364, all of which had been paid 
for the period prior to July 1, 1931. As 
of that date the bonus plan was modified 
to the satisfaction of dissenting stock- 
holders, and their attack on the chief 
executives of the company was with- 
drawn. Thus, all bonus payments in 1931 
were made before the adoption of the 
new plan, which has not been given ef- 
fect since it became operative. 

The report shows that net income of 
$115,745 after interest, taxes, deprecia- 
tion, depletion and other items corre- 
sponded exactly with the figures in the 
preliminary statement, indicating a bal- 
ance of 12 cents a share for 940,000 
shares of 7 per cent preferred stock out- 
standing at the end of 1931. This com- 
pares with a net income of $23,843,406 
in 1930, or the equivalent of $5.26 a share 
on 3,200,000 shares of common stock after 
preferred dividends. 

The consolidated profit and loss ac- 
——_ for 1931 compares as follows with 

















Gross sales .......... $186,541,195 $258,979,253 
Exp, tax, &c...©..... 168,717,350 219,548,168 
Operating income.. $17,823,845 431, 
Other income Setabad . 3,562,849 $3802.57 
Total income ...... $21,386,694 $45,233,664 
Interest, prem., &c.. 7,426,039 7,172,517 
Deprec., depl., &c.... 13,844,910 14,217,741 
Net income ........ $115,745 843,406 
7% pf dividends...... 76,895,000 #77000; 000 
Common dividends... 6,400,000 19,200,000 
0 See $13,179,255 , 356,594 
Previous surplus..... 128,471,434 134,565,632 “ 
Ere $115,292,179 $132,209,038 
“epee 447,899 meters v 
Premium on bonds 
EEE bcdicasscctes:  dsaenes 3,737,604 





Earnings surplus... .$114,844,280 $128,471,434 
tIncludes dividend payable April 1, 1932. 


The consolidated balance sheet as of 
Dec. 31 compares as follows with that of 
the same date a year before: 














Assets. 

. 1931. 930. 
ee $530,813,610 $502,154,330 
PE 866665000008 141, 161,7 
Reserve fund assts.. 063, $21,723,701 
Sec, r’l est, mtgs, &c 4,110,413 3,866,132 
2G weGem anG...... seco 581,973 
Inv and RPS 9,083,295 9,272,995 
Fre en 67,656,267 74,878,966 
Nts and accts rec.... 938,213 28,073,846 
Government secur... §24,225,318 30,478,114 
Mark secur ......... 586, 3,003,009 
BE Geen ads stenwas 23,466,753 22,935,689 
Stk for emp.......... 17,735,420 22,629,880 

WC A cndnoasy cane $706,820,776 $719,760,397 

Liabilities. 

7% preferred stock.. $08,008,008 $100,000,000 
Common stock ...... 315,900,000 315,900,000 
Fund SO winins eek 136,971,877 117,528,600 
Cambria I’n Co stk.. 8,465,625 8,465,625 
John Water pfd stk. MOND .  beseic 
Acts pay & acd liab. 18,938,063 25,418,453 
Accrued interest..... 1,630,440 1,429,894 
Dividends payable... 4,995,000 13,100,000 
ONIN f0 ccc ccceses 9,271,491 9,446,391 
CO EN eS 114,844,280 128,471,434 

MN scdutdwnnascn $706,820,776 $719,760,397 


*After reserves for depletion, depreciation, 
&c. tRepresented by 3, 000 no par shares. 
tIncludes 240,000 shares of common stock to 
be used in. part payment for assets of Mc- 
Clintick-Marshall Corporation. 


now owns 308,620 shares of its own Class 
A stock, which cost $15,391,005, or about 
$49.95 a share. A year ago the cost of 
stock held was $11,141,305, no total of 
shares having been made public. 


Edison Electric Illuminating Company 
The Edison Electric Illuminating Com- 


pany of Boston reports for 1931 a net in- ~ 


come of $7,302,149 after taxes, charges 
and depreciation, equal to $13.65 earned 
on 534,875 capital shares, as compared 
with $7,419,303, or $13.87 a capital share, 
earned in 1930. Surplus after dividends 
was $27,849, against $145,003 in 1930. 

Electric operating revenue amounted 
to $30,815,429 in 1931, against $30,617,- 
180 in 1930, a new high reeord and a gain 
of about $200,000. Net operating income 
was $13,313,417, against $13,256,954; 
total income was $13,336,926, against 
$13,496,765. Including other income, and 
net earnings after depreciation were $10,- 
586,926, against $10,846,765. 

Electric power generated or purchased 
by the company in 1931 was 1,073,850 
kilowatt-hours, against 1,103,000,659 kilo- 
watt hours in 1930 and 1,073,701,552 in 
1929. There were 15,106 stockholders at 
the end of 1931, compared with 14,952 at 
the end of the preceding year. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


r—Net Profit——_. Earnings. 

Company. 1932. 1931. 1932. 1931. 
American Hardware Corp.: 

Yr. Jan. 1.. $1,063,124 *$563,627 
Bohack (H. C.) Co.: 

Yr. Jan. 31. 606,667 806,580 $3.68 5.64 
Crown Zellerbach Corp.: 

Jan. 31 qr.. 76,910 

9 mo. Jan.31 1,414,407 1,728,301 15 28 
Eastern ve  —__ Inc.: 

January ... *81, *73,152 
Engineers Public Service: 

12 mo.Jan.31 6,340,905 6,988,754 2.10 2.61 
Greif Bros. Cooperage Corp.: 


$1.13 


Jan. 31 qr.. *3,491 16,932 ion 8 
1931. 1930. 1931. 1930. 
Adams-Millis Corp.: 
Yr. Dec. 31. 858,746 906,035 4.72 4.83 
American Ice Co.: 
“Yr. Dec. 31. 2,831,858 3,260,270 h3.55 h3.93 


\ 


American Colortype: 
056 


Yr. Dec. 31. *398 324,804 oa 1.52 
American Cyanamid: 

18 mo.Dec.31 520,803 eae 
American Machine & Metals: 

pee. 31 qr 130,951 *155,839 67 
r. Dec. 31 47,015  *552,260 .24 


American Rolling Mill Co.: 
Yr. Dec. 31. *3,098,445 114,093 bi 03 
American Smelting & Refining Co.: 


’ Yr. Dec. 31. 874,976 11,098,751 m1.75 3.77 
American Steel Foundries: 
V¥r. Dec. 31. 791,373 2,801,442 . war 
A. P. W. Paper Co., Inc.: 
6 mo. Dec.31 39,628 Rie 
Atlas Plywood Corp.: 
6 mo. Dec.31 %129,773 140,392 i~ 2 
Atlas Tack Corp.: 
Yr. Dec. 31. 136,802 *168,950 
Barnsdall Corp.: 
Yr. Dec. 31. °3,268,637 5,130,890 C2.27 


value. y 


Coca Cola Company 

The Coca Cola Company exceeded in 
1931 its net income for 1930 and went to 
a new high record despite a drop in sales. 
The net income last year was $14,023,622 
after all charges and reserves for taxes. 
This was equivalent, after Class A divi- 
dend requirements, to $11.82 a share on 
1,000,000 shares of common stock. In 
1930 the net income was $13,515,535, 
equivalent to $11.15 a common share. 

Total sales last year amounted in value 
to $40,255,512, against $41,284,510 in the 
preceding year. In bulk, they were 26,- 
679,998 gallons, against 27,798,730. 

The balance sheet shows assets of 
$17,196,124, including $4,863,936 in cash 
and $2,782,091 in United States Govern- 
ment securities at cost. Current liabili- 
ties were $1,145,608, leaving working 
capital of $16,050,516. A year ago the 
sta haat reported current assets of 

1 

$2,883,404, leaving working capital of 

$15,863,468. . 
The report shows that the company 


‘ 


¥ 


Bohn Aluminum & Brass Corp.: 
295, 725,596 


Yr. Dec. 31. 84 2.06 
Borg-Warner Corp.: 

Yr. Dec. 31. 1,208;209 2,318,120 h.81 h1.66 
Brewing Corp. of Canada: 

Yr. Dec. 1. *225,236 iat 


Brunswick-Balke-Collender: 


Yr. Dec. 31. %430,472 *1,109,589 
Bunte Brog.: 

Yr. Dec. 31. 155,950 302,821 1.23 2.69 
Burroughs Adding Machine: 

Yr. Dec. 31. 4,038,151 7,505,489 80 1.50 


Canada Steamship Lines: 
Yr. Dec. 31. *1,310,462 *657,792 
Canadian Bronze: 


Yr. Dec. 31. 198,377 308,792 1.66 2.87 
Canadian Locomotive Co.: 

Yr. Dec. 31. %325,305 199,567 --m13.30 
Cespedes Sugar Co.: 

Yr. Oct. 31. *278,566 *79,045 
Charis Corp.: 

Yr. Dec. 31. 425,850 563,163 4.25 5.63 
Checker Cab Mfg. Co.: 

Yr. Dec. 31. 431,168 504,690 99 1.16 
Chicago Pneumatic Tool: 

Dec. 31 qr.. %434,765  *238,683 ma ; 

Yr. Dec. 31.  %595,140 209,839 .. pl.12 


Cleveland Worsted Mills: 
Yr. Dec. 31. %341,482 *2,294,127 


Coca-Cola Co.: 


po 
8,746,872 and current liabilities of“ Yr. Dec. 31. 1028 a2 13,515,535 1 us 


Dec. 31 qr.. 3,080 

Coca-Cola International: 

ec. 31 qr.. 1,237,744 1,134,349  ... R 
Yr. Dec. 31. 4,279,542 3,620,741h16.16h12.23 


“Yr. Dec. 31. *7,985,329 


197,521 k.30 k.76 ¥ 


“Yr. Dec. 3 









INDUSTRIALS 
Net Common-Share 
-—Income—, —Earnings— 
Company. 1931. 1930. 1931. 1930. 
Cooper-Bessemer Corp.: 
Yr. Dec. 31. %648,421 845,243 a Be 


Corn Products Refining: 
Yr. Dec. 30. 10,708,775 14,067,689 3.54 4.86 
Crane Co.: 
2,704,405 |... 71 
Diamond Shoe Corp.: 


Yr. Dec, 31. 357,640 882,344 1.78 3.31 
Dennison Mfg. Co.: . 
Yr. Dec. 31. *316,909 484,288 . m5.61 
Electric Auto-Lite: 
Y Yr. Dec. 31. 3,913,833 5,043,402 h4.03 h5.32 
Electric Storage Battery Co.: 
- Yr. Dec. 31. 2,770,457 5,647,300 3.05 6.22 
Federal Mining & Smelting Co.: 
Yr. Dec. 31. °%340,686 662,146 . oF 
Federal Mogul Corp.: 
Yr. Dec. 31. *83,420 84,452 ‘ia 54 
Follansbee Brothers Co.: 
Yr. Dec. 31. *°849,992. %451,970 
Gannett Co.: 
Yr. Dec. 31 929,241 964,747 


General Electric: 

Yr. Dec. 31. 40,956,996 57,490,915 1.33 1.90 
General Foods Corp.: 

Yr. Dec. 31. 18,153,719 19,085,506 3.44 3.63 
Gerrard (8S. A.) Co.: 


Yr. Nov. 30. %857,973 *52,535 
Geodman (H. C.) Co.: 
Ja. 1-No. 28 *%161,303  s964,065 


Graham-Paige Motors: 

Yr. Dec. 31. *4,735,926 °4,969,320 
Grigsby-Grunow Co.: 

7 mo. Dec.31 *2,901,305 
Hercules Motor Co.: 

Yr. Dec. 31. 324,861 387,812 h1.04 h1.24 
Hershey Chocolate Corp.: — 

Dec. 31 qr.. 1,149,803 1,352,680 h1.21 v 

Yr. Dec. 31. 7,635,618 7,519,894 h8.73 h7.89 
Homestake Mining Co.: 

Yr. Dec. 31. 2,43 1,492,870 9.70 5.94 
Mapdeiie-enieg Senp.t 


Yr. Dec. 31. - . eee a.59 
Katz Drug: 

Yr. Dec. 31. 474,646 375,431 h3.78 h2.74 
Kaufmann Dept. Stores: 

Yr. Dec. 31. 705 1,122,662 hi.02 hi.81 
Kendall Co.: 

Yr. Dec. 31. 203,913 %233,850 
King "aed Co.: 

Yr. Dec, 31. SE:  showdee p1.42 


International Business Mach. Corp.: 
Yr. Dec. 31. 17,422,386 17,357,816h11.08h11.53 


International Silver: 
Yr. Dec. 31. *1,464,906 


Laclede Steel Co.: 


*857,783 


Yr. Dec. 31. 148,416 451,577 .71 2.19 
Lessings, Inc.: 

Yr. Dec. 3i. 49,512 69,879 h1.54 h2.09 
Lynch Corp.: p 
Yr. Dec. 31. 181,729 171,892 h2.62 h2.24 

Magnin & Co. (I.), Ine.: 
Yr. Dec. 31. 290,615 591,207 h.81 hi1.76 


Marchant Calculating Machine: 
255,028 1 


Yr. Dec. 31. % 12,640 Sa -51 


Massey-Harris Co.: 

Yr. Nov. 30. *4,043,414 °2,247,439 
Maytag Co.: 

Yr. Dee 31. 1,013,291 2,030,302 q2.10 43 
McCord Radiator & Mfg. Co.: 

Yr. Dec. 31. %283,949 10,807 


McKes & Robbins: 
sce 31. 1,757,882 2,629,196 .24 .96 


Yr. Dec. 31. 
McLellan Stores: 
Yr. Dec. 31. 360,702 257,512 19 .01 


Mesta Machine: 

Yr. Dec. 31. 2,012,032 2,509,176 3.20 4.02 
Minnesota Minias, & Mtg. Co.: 

Yr. Dec. 31. 748,788 7,235 .78 79 
Monsanto Chemical Works: 

Yr. Dec. 31. 1,280,782 732,684 h2.98 h1.73 


Moto-Meter Gauge & Equipment: 

ve Dee Sl. *527048 9037, B82. 
Motor Products Corp.: 

Yr. Dec. 31. *18,461 487,139 ... 2,49 
Mount Vernon-Woodberry Mills: 

Yr. Dec. 31. *1,009,370 *99, 881 haa 
Nehi Corp.: 

Yr. Dec. 31. 110,229 262,565 n1.68 35 


National Acme Co.: 
Yr. Dec. 31. *1,095,149 


Newbersy ¢ J.) Co.: 


8,560 ... 01 


Yr. Dec. 3 085,853 1,297,076 h1.73 h2.22 
New York Investors: 

Yr. Dec. 31. 1,066,565 2,767,630 33 =©2.00 
Noblitt-Sparks Industries: 

Yr. Dec. 31. %100,334 496, 6.97 
North American Cement: 

Yr. Dec. 31.  %496,520 263,092 . p5.09 
Ohio Seamless Tube: 

Yr. Dec. 31. °%238,935 106,801 ae .02 


Old Dominion Co.: 


Yr. Dec. 31. %620,935  °887,824 
Pacific Coast Co.: 

Yr. Dec. 31. %316,428 *83,274 
Penick & Ford: 

Yr. Dec. 31. 1,002,823 1,811,348 h2.50 h4.01 
Pierce-Arrow Motor Car Co.: 

Yr. Dec. 31. *476,943 1,317,070 a2.02 


Pittsburgh Coal: 
. *2,300,418 *1,078,696 


147,920 729,003 a.92 bi1.35 


Poor & Co.: 
Yr. Dec. 31. 

Propper-McCallum Hosiery Co.: 
Yr. Dec. 31. °%314,720  %343,634 

Pyrene Mfg 
31. 


Yr. Dec. “0132,121 262,351 ... 1.19 
Shaler Co.: 

Yr. Dec. 31. 3,302 $107,189 
Shattuck (F. G.) Co.: 

Yr. Dec. 31. 1,710,651 2,486,237 1.32 1.92 


Simms Petroleum: 
Yr. Dec. 31. *2,651,222 *°1,475,518 
Starrett (L. S.) Co.: 
6 mo. Dec.31 *61,195 
36,230 


84,149... 44 
Yr. Dec. 31. 410,395 h.01 h2.49 
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INDUSTRIALS 
—Com. Share— 
Net Income——— Earnings 





Company. 1931. 1930. 1931. 
Studebaker Cor 

Yr. Dec. 31. “202 1,540,202 .20 27 
Sundstrand Machine Tool: 

Yr. Dec. 31 *111,783 *30,648 
Reeves (Daniel), Inc.: 

Yr. Dec. 26. 1,028,607 1,152,443 3.01 3.29 
Republic Petroleum: 

Yr. Dec, 31. *78,293 122,001 35 
Reynolds Metals Co.: 

Yr. Dec. 31. 1,510,852 1,778,273 1.96 2.31 
Rie Grande OU Co.: 

Yr. Dec. 31. *2,476,499 3,379,787 2.73 
Sangame Electric Co.: 

Yr. Dec. 31 393,549 364.015 2.65 2.35 
Staley (A. E.) Mfg. Co.: 

Yr. Dec. 31 *145, 147 428,577 3.74 
Taylor Milling Corp.: 

Yr. Dec. 82,419 441,449 82 4.41 
Telephone Investment Corp 

Yr. Dec, 31. 308,814 286 543 h3.09 h3.10 
Tishman Realty & Construction Co.: 

Yr. Dec. 31 *961,778 899,567 2.25 
Truscon Steel Co.: 

Yr. Dec, 31. *°616,631 662,169 1.44 
U. S. Distributing: 

Yr. Dec. 31 355,590 608,208 p3.49 p6.46 
U. S. Playing Card Co 

Yr. Dec. 31. 576,811 1. 209,907 h1.45 h3.02 


U. 8S. Rubber Co.: 
VY Yr. Dec. 31. *9,473,404 *18,063,940 
Universal Pictures Co.: 


Yr. Oct. 31 615,786 °2,047,821 1.21 
Van Raalte Co.: 
Yr. Dec, 31 16,506 *96,435 p.47 
Wagner Electric Corp.: 
Yr. ec. 31. 348,748 813,362 66 1.84 
so, er wows Stores: 
Yr. a 100,482 88,655 h1.32 hase 
Raresk Aute Su y (Kansas City) 
Yr. Dec. 31. .~ 555, 747,073 2.83 * 63.81 
Wm. Wriete (Jr.) Co.: 
Yr. Dee. 10.147.535 12,296,158 5.07 6.14 
Worthin te sun * 3 Machinery: 
Yr. "f. 2,056,093 . 8.23 
cme (L. A.) Spring & Wire: 
Yr. Dee. 31. 521,738 1,295,375 1.26 3.14 
RAILROADS 
(Net Income) 
1932. 1931. 1932. 1931 
Central of Georgia at 
January . *298,777 1,781 
Lehigh Valley R. R. 
January ... *591 739 ”* 530, 933 
Chi., ind. & Louisville Railway: 
January ‘ *156,225 *88,363 
N. Y¥., Ont. & West. Rw 
January *7,994 “le 274 
Norfolk Southern Railroad: 
January *142, i *85,277 
Norfolk & Western of 
January 196.543" 351/331 
Western Mnevaes Ry.: 
January 162 185,211 re 
1931. 1930 1931. 1930. 


Chicago, North Shore & Milwaukee KR. R.: 

+4 ? 31. 746,579 597.855 Rs! 
Lack. & West. K. R.: 

1,492,640 


nee My qr. 163,241 09 88 
Pennsylvania Railroad: 
ec. 31 qr. 10,259,555 17,710,631 h.78 h1.36 
UTILITIES. 
1931. 1930 1931. 1930 
Abitibi Power & Paper Co.: 
Yr. Dec. 31. 556,472 pet 921.743 AT 
Amer. Water wee & Electric: 
vYr. Dec. 31 Hy 6,623,647 2.97 3.10 
American Tel. 
Yr. Dec. 31. 1.54 4.707 j9.05 j10.44 


American Power & Li 


Yr. Dec. 31. 14,806,767 1 8.13 h2.04 h3.20 
Arkansas Power & Lig 

Yr. Dec. 31. 2,241,527 $75, 714 
eg Gas agit 

Yr. Dec. 229,892 2.06 2.00 
Canada , aN. Power: 

Yr. Dec. 31. 768,771 ‘F 78 
Century Electric Co.: 

Yr. Dee. 3). *49,099 *88,199 
Central Hudson Gas & Electric: 

Yr. Dec. 31. 1,943,003 1.01 
Gagmoctiqnt Electric eevice: 

1. 4,227,090 4,247,731 3.68 3.70 

Capnecticet Light & Pow 

Yr. Dec. 31. 4,151,078 4,106, “472 k31.81 k31.46 
Delaware Power & Light : 

Yr. Dec. 31. 1,746,724 ,879,285 
Duke-Price Power Co., Ltd.: 

Yr. Dec. 31. 73,873 592,190 2.73 2.82 


Electric Power & ett con: 

Yr. Dec. 31. 9,886,057 10,247 j2.01 j2.88 
Fitchburg Gas & Electric Light Co. 

Yr. Dee. 31, 403,789 391,7 3. 40 3.30 


Hackensack Water Co.: 
Yr. Dec. 31. 990,209 1,057,820 
page Service Corp.: 
ec, 31. 48,346 579,629 6.59 14.71 


tee Central eeeer 4 Py tah 
Yr. Dec. 31 3,378,096 k15.38 k20.98 
Gas & maestete Cor 


Les A 
Yr. Dec. “<— 5,214,461 4,767,603 ab 2 - 42 
= Electric Kailwa rey 
Yr. Dec. 31 3,046,226 = scl 0 kia. 51 
New Jersey Power & Li 
Yr. Dec. 31. 986,296 1,1 116 
Nerthern Indiana Public Boryice: 
Yr. Dec. 31. 3,726,421 3,670,37: 1.33 
oe Servies Co. of India 
Dec. y 1,605,141. ‘k8.15 110.39 
Lig Power: 
251, 357 1,174,341 
st. arden Public Service: 
v¥r. Dec. 31 *66,149 411,234 
Standard Gas & Electric: 
vYr. Dec. 31 15,272,436 19,490,584 


1.43 


Rockland I 
Yr. 3 92 88 


p5.80 


4.02 6.04 
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UTILITIES. 
Net Common-Share 
—Income—— —Earnings— 
Company. 1931. 1930. 1931. 1930 
Utah Power & &L 
Yr. Dec. 31. 2,4 18.76 
West Penn Electric: 
Yr. Dec. 31. 6,117,382 6,308,261 


*Net loss. tProfit before Federal taxes. 
aOn Class A shares. cOn combined Class 
A and Class B shares. hOn shares out- 
standing at close of respective periods. kOn 
combined preferred stocks. mOn 7% pre- 
ferred stock. rOn preferred stock. vPre- 
liminary report. qOn $3 preference stock. 
sNet loss for year ended Dec. 31, 1930. nOn 
$8 preferred stock. jOn average shares. 
bOn Class B shares 


RAILROAD EARNINGS 


Colorado & Southern 


n*s 930, 352 


(inctnding. Fort Worth & Denver City and 
ichita Valley Railroad). 

1932. 1931. 
January gross. F . $1,088,473 $1,432,644 
Net operating income. 117,048 203,716 

Nerfolk & ‘Western 
January gross. ‘ 5,152,400 6,696,247 
Net operating income. . 743.064 1,678,683 
Total income..... : 815,057 1758 283 
Surplus after charges. , 456,543 1,351. 331 
Delaware, Lackawanna & Western 

1931. 1930. 
Dec. 31 quarter gress ‘ ae 17,265,750 
Net after taxes. ...» 1,771,907 2,831,9. 
Total income ; 2,308,441 3,510,527 
Net after charges. 163,241 1,492,640 

Pennsylvania 

1931. 1930. 
Dec. 31 quarter gross. oe 132,533,178 
Net after taxes....... oo. 106.200 25,058,398 
Total income..... 
Net income aft. t. charges 10'250'550 17.710.631 
Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce Commis- 

sion) 

1932. 1931. 
January gross.. ..- $5,979,085 $6,322,965 
Net earnings. -..eee+ 1,390,925 1,593,743 


Chesapeake & Potomac Telephone Com- 
pany of West Virginia 
(Report to Interstate  coemnnees Commis- 
sion 
January gross earnings 474,696 507,766 
Net earnings .. 75,263 93,201 
Chesapeake & Potomac Telephone Com- 
pany of Baltimore City 
(Report to Interstate Commerce Commis- 
sion) 


January gross.. 1,127,968 1,167,269 
Net earnings ‘ 243,378 265,517 
Diamond State Teléphone Company 
(Report to Interstate Commerce Commis- 

sion) 
January gross 
Net earnings 
IHlinois Bell Telephone Company 
(Report to Interstate Commerce Commis- 
sion) 


164,699 163,881 
45,509 47,798 


January gross. 7,061,696 7,783,217 
Net earnings 1,031,134 1,417,855 


Indiana Bell Telephone Company 
(Report to Interstate Commerce Commis- 


sion) 
January: 
Gross earnings 1,011,214 1,072,012 
Net earnings bane 200,410 219,278 
Keystone Telephone Company of Phila- 
deiphia 
(Report to Interstate Commerce Commis- 
sion) 
January gross. 155,769 164,876 
Net earnings. 69:343 73,906 
Mountain States Telephone and Telegraph 
Company 
(Report to Interstate Commerce Commis- 
sion) 

January gross. 1,733,099 1,853,150 
Net earnings. 346, 102 442,418 
Michigan Bell Telephone Company 
(Report to Interstate  papeneeiee Commis- 
sion 
January gross.... - 3,014,881 3,277,231 
Net earnings. , 395,546 404/288 


New Jersey Bell ‘Telephone Company 


(Report to Interstate Commerce Commis- 
sion) 
January gross.. 3,929,903 4,208,997 
Net earnings. 695,717 969,578 
Rochester Telephone Corporation 


(Report to Interstate Commerce Commis- 
sion) 

January gross... os 445,898 

Net earnings. : 101,933 

Southern New England Telephone Company 

(Report to Interstate Commerce Commis- 


431,780 
93 


sion) 
January gross 1,399,860 1,431,522 
Net earnings ; 334,911 357,809 
Tri-State Telephone and Telegraph Com- 
Pany 
(Report to Interstate Commerce Commis- 
sion) 
January gross 461,242 470,708 
Net earnings 128,828 116,566 





Wisconsin Telephone Company . 


(Report to Eatevatage Commerce Commis- 
sion) 
1932. 1931. 
January gross.. 1,403,002 1,482,817 
Net earnings......... A 211,545 250,945 


Arkansas Power and Light Company 
(Electric Power and Light System) 


1931 1930. 

December gross......... 627 ,532 696,653 
*Balance after taxes 

QMO CRATHOS ..02.0000% 196,174 187,165 
Twelve months’ gross. 8,165,898 8,736,484 
tNet income............ 2,241,527 2,274,714 
Surplus after preferred 

dividends .......... ‘ .296,650 1,388,947 

*Before depreciation. +After taxes. inter- 


est, depreciation, &c. 


Eastern Shore Public Service Company 
(National Electric Power System) 
Annual report.: 


Gross ‘earnings......... 2,518,865  1;912,526 

Net earnings after de- 
aE 991,415 652,956 

BOGE SIDS caicccesenes 510,202 -. 349,660 


Hackensack Water Company 
Year ended Dec. 31: 


Gross revenue...... 3,670,450 3,681,962 


Total income...... 3,692,525 3,708,980 
Net earnings...... ... 1,914,473 1,940,648 
Balance aiter deprecia- 

Cs Mictviccacanass 990,209 1,057,820 


Indiana Service Corporation 
(Middle West Utilities System) 


i report: 

Operating revenue. 4,227,671 4,778,327 
et after depreciation 

i GE ccc etsence : ,020,019 1,312,111 
EE Es vocnceeses ,894 1,347,098 
Net income........... ty 346 579,630 


Jersey Central Power and Light Company 


(National Public Service System) 
Annual report: 
Gross earnings........ 11,895,202 9,249,034 
Net earnings after de- 
aay 5,332,968 3,829,658 
Net income ......... 3,378,096 2,442,657 


Utah Light and Traction Company 
(Electric Power and Light System) 


December gross........ 114,168 136,110 
Deficit before deprecia- 

SE cinewehbadwakadie 1,295 1,293 
Twelve months’ gross. 1,306,062 1,536,010 
Deficit after deprecia- 

TED, Snnecdetnccntasenecs 15,528 15,516 


Utah Power and Light Company 
(Electric Power and Light System) 


December gross........ 922,352 964,155 
*Balance — taxes 
and charges.......... 283,705 356,160 
Twelve moutha’ gross.. 10,643,615 11,233,433 
oo re 2,416,762 2,930,352 
Surplus after preferred 
GED kc cecerccccs. ,989 1,206,255 
*Before depreciation. +After taxes, in- 
terest, devreciation, &c. 

Winnipeg Electric ao 
December gross........ 540,907 567,825 
Net after ex nses. ; 206,982 204,656 
Twelve months’ gross. 5. 819,590 6,259,461 


2,007,176 2,053,138 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


Net after expenses..... 





securities were the only additions 
made last week to the list of bonds 
called for redemption in March before 
their maturity dates. The total for the 
month was increased to $10,509,000, com- 
pared with $36,041,000 in February and 
$86,409,000 in March, 1931, at correspond- 
ing dates. 
The bonds" called to date for payment 
in March are classified as follows: 


Sas lots of municipal and foreign 


Industrial ...... $2,293,000 
ss Vee 1,452, 
State and Municipal..... 284, 
EE £66865 0s 0606-0 eee 5,765,000 
Miscellaneous ............. 715,000 
, a . $10,509,000 


Budd Realty Company, $18,000 of first 6s, 
due April 1, 1935, called for payment at 
101% on April 1, 1932, at the Pennsylvania 
Company for Insurance on Lives and 
Granting Annuities, Philadelphia. Num- 
bers called: $1,000 denomination, 31 
lowest, 492 highest. 


Cassia County, Idaho, $50,000 of Indepen- 
dent School District 1, 6%s, due April 15, 
1941, called for payment at par on April 
15, 1932, at the First National Bank, 

Boise, Idaho. Numbers called: Class A, 
1-60 inclusive. 


Chicago, Ul., weg of corporate tax war- 
or 
1932, 


rants, call 


ayment at 
March 11, ar 


office of 


par on 


at the City 


Treasurer, Trust Com- 


or the Guaranty 
pany, New York. 


Chicago, Ill., various of corporate tax war- 
rants, called for payment at par on 
March 8, 1932, at office of the City 
Treasurer, or the Guaranty Trust Com- 
pany, New York. 


Chicago, Ill., various of tax anticipation 
warrants, Called for payment at par on 
March 8, 1932, at office of pw: City Treas- 
urer and ees Stuart Co., Chicago, 
or the Guaranty Trust aR, New 
York. 

Denver, Col., various of local improvement 
bonds, called for ayment at par on 
March 31, 1932, at office of the City Treas- 
urer, or the Bankers Trust Company, New 
York, only upon arrangement with the 
City ‘Treasurer, ten days prior to the ex- 
piration of this call date 

Dunham (James H.) & Co., entire issue of 
first and second preferred, called for pay- 
ment at par and accrued dividenas on 
March 15, 1932. 


Detroit Boat Club, $1,100 of first 6s, due 
April 1, 1946, called for payment at par 
on April 1, 1932, at the Union Guardian 
Trust Company, "Detroit. Numbers called: 
C65 and Either of these drawn 
bonds presented prior to April 1, 1932, 
will be paid at par and accrued interest 
to date of payment. 

Fulton Light, Heat and Power Company, 
entire issue of 7 per cent preferred, called 
for payment at 115 and accrued dividends 
on Jan. 1, 1932, at office of the Oswego 
County Trust Company, Fulton, N. Y. 

Hebrew Benevolent Oungreantion (Atlanta, 
Ga.), ,000 of first lien and collateral 
trust 6s, due to April 1, 1942, called for 
paymect at 102 on April 1, 1932, at the 

nal Bank and Trust Company, New 

Orleans, La. Numbers called 133, M158, 
M169, M178, M191. 

Jackson County, Mo., bonds 
($1,000 denomination) of 

, building 4%s, dated 
coined for payment at 


1-5 inclusive 
School District 
April 2, 1917, 
par on Feb. 15, 


Las Animas County, Col., $300 of school 
district bonds, called for payment at par 
on March 15, 1932, at office of the County 
Treasurer. 


Mer tho of Security Corporation of America, 


real estate 6 per cent notes, 
Sees for payment at par plus a premium 
of one-quarter of 1 per cent for each 


year or portion thereof of the une "rust 
term on Feb. 15, 1932, at the Lang rust 
Company of Maryland, Baltimore, 


Muller patentee Inc., $7,500 of first ry 6%s, 


due Oct. 1, 1935, called for payment at 
101 on April 1, 1932, at the Grand Rapids 
Trust Company, Grand Rapids, ich. 


Numbers called: CA34, CA39, CA57, CA60, 
CA DA DA 24, DAG; MA122 


lowest, MA345 highest. 

Madison County, Mont., bond 8 ($1,000) of 
School District 9, 6 per cent, called -for 
payment at par on March 1, 1932, at of- 
fice of the County Treasurer, Virginia 
City, Mont. 

Paulista -Railway Company (C —poume 
Paulista de Estradas de Ferro), $94,000 o 
first and refunding 7s, A, due March is 
1942, called for payment at 102 on March 
15, 1932, at Ladenburg Thalmann & Co., 
New York. Lowest and highest numbers 
called: $500 denomination, 15, 273; $1,000 
denomination, 52, 3836. 

Prowers County, Col., various 
and school warrants, called for payment 
at par on Jan. 7, 1932, at office of the 
County Treasury, Lamar, Col 

Pennsylvania State College (The), 
of 15-year 5% per cent notes, due April 
1, 1945, called for payment at par on 
April 1, 1932, at the First National Bank 
of State College, State College, Pa. 
Lowest and highest numbers called: $250 
denomination, 425, 528; $500 denomination, 
208, ; $1,000 denomination, 54, 193. 


(Ruhr-Chemie 


of county 


$29,500 


Ruhr Chemical Corporation 


Aktiengeselischaft), $105,000 of 6s, Series 
A, due April 1, 1948, called for payment at 
ron April 1, 1932, at Dillon ead & Co., 
ew York; M. Samuel & Co., Ltd., Lon- 


don; Mendelssohn & Co. and Nederland- 
sche Handel- -Maatschappij, Amsterdam; 
Credit Suisse, Zurich. Numbers called: 
M21 lowest, M3939 highest. Payable in 
London, Amsterdam, or Zurich at the 
buying rate for sight exchange in New 
York City on date of presentation 

Rupert, Idaho, bonds 1 and 2 of funding 6s, 


dated March 1, 1922, called for payment 
at par. 
Seattle, Wash., various of local improve- 


ment bonds, called for payment on vari- 
ous dates between Feb. | and March 11, 


1932, inclusive, at office of the City 
Treasurer. 

San Paulo (State of), £640,400 of 7 per cent 
coffee realization loan of 1930, due Oct. 


1, 1940 (sterling portion), called for pay- 
ment at par on April 1, 1932, at J. Henry 
Schroder & Co., London; Speyer & Co. 
and J. Henry Schroder Trust Company, 
New York; Lippmann Rosenthal & Co., 
Amsterdam; Mendelssohn & Co. and Rot- 
terdamsche Bankvereeniging, Amsterdam; 
Banca Commerciale Italiana, Milan and 


branches in Italy; Stockholm Enskilda 
Bank, Stockholm; Credit Suisse, Zurich, 
and branches in Switzerland Lowest 


and highest numbers called: £100 denomi- 
nation, 9117, 77869; £500 denomination, 
2819, 8999; £1,000 denomination, 6, 2807. 
Payable in U. S. currency at the fixed 
rate of $4.8665 per £1, or in Holland, Italy, 
Sweden or Switzerland at equivalent of the 
sterling value at bankers’ buying rate for 
sight exchange on date of presentation. 
Swetiand Company (The), entire maturities 
of first leasehold series 6s, due April 1, 
1933 and 1934, called for payment at 101 
on April 1, 1932, at the Guardian Trust 
Company, Cleveland, Ohio 


Trinidad, Col., various of bonds, called for 
payment at par on March 20, 1932, at of- 
fice of the City Treasurer 


Weld County, Col., bond 21 of. School Dis- 
trict 87, dated May 15, 1926, called for 
payment at par on March 15, 1932, at of- 
fice of the County Treasurer, Greeley, 
Col. 
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Continued from Page 472 
overcome general losses. Table III gives 
the general index and important com- 
ponent groups for the last three months. 
Table IV gives the general index back 
to January, 1927. 

TABLE 1V. THE GENERAL 


SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 


INDEX 


Ce eee 64.8 106.9 155.7 207.4 149.3 106.9 
| 63.5 111.6 155.3 209.4 146.0 112.0 
Mar . «+. 110.8 157.6 192.6 149.5 113.8 
April 97.1 166.5 191.8 156.6 116.4 
ae 81.4 152.1 187.1 164.5 118.3 
June 80.1 134.7 185.6 151.9 117.5 
July 83.7 132.0 192.8 152.6 118.3 
Aug 81.3 125.1 207.4 148.6 125.1 
Se 68.6 130.8 217.1 159.7 133 
Oct. 64.6 111.3 1 168.4 136.8 
Nov. ..... 71.9 109.6 154.7 184.2 139 
ae 64.8 103.1 156.5 183.6 144.0 


Monthly Principal and Interest Payments 
in 1932 


In THE ANNALIST of Jan. 22, 1932, an 
article appeared giving the funded in- 
debtedness of the Dominion of Canada, 
the Provinces and municipalities. Tables 
J and VI give detailed information re- 
garding the amounts of principal and 
interest due monthly on bonds of the Do- 
minion, . Provinces, municipalities and 
corporations payable in Canada, London 
and/or New York. The significance of 
payments due on this group of bonds is 
that the holder can elect in what currency 
he wishes to receive payment. As long as 
the Canadian dollar and sterling are at 
a discount in terms of United States 
funds, the majority of the holders will 
demand payment in New York, This 
means either the shipment of gold or the 
purchase by Canada of United States 
funds, for which she will have to pay 
a premium. Canada has no gold to spare 
and so is purchasing United States funds 
from time to time when ‘payments fall 
due. 

TABLE V. INTEREST PAYMENTS ON 
CANADIAN GOVERNMENT, MUNIC- 
IPAL AND CORPORATION 
OBLIGATIONS IN 1932 
Payable in Canada, London and/or New York 
(Thousands of dollars) 

Govt. Munic. Corp. Total. 


January .... 8,147 2,225 7,253 17,625 
February ... 3,982 789 2,087 6,857 
Maren ...... 7,873 431 3,191 11,495 
f PR. 7,428 1,101 6,605 15,134 
/ are 7,545 1,715 3,910 13,171 
(SES 7,211 1,478 7,630 16,319 
[ eee 8,047 2,339 7,253 17,639 
pe eee 3,929 783 2,087 6,799 
September .. 7,867 431 3,191 11,489 
October ..... 7,428 1,108 6,605 15,141 
November .. 7,531 1,713 3,910 13,153 
December ... 7,196 2,242 7,630 17, 


61,350 161,890 
TABLE VI. MATURING OBLIGATIONS 
OF CANADIAN GOVERNMENTS, 
MUNICIPALITIES AND COR- 
PORATIONS DUE IN 1932 
Payable in Canada, London and/or New York 
(Thousands of dollars.) 

Govt. Munic. Corp. Total. 


BORE oc sins 84,184 16,355 


January .... 7,651 175 7,560 15,386 
February ... 3,000 235 70 3,985 
March ...... 142 11 149 302 
/ eee 1,000 2,656 9,302 12,958 
REAR A 699 109 2,310 3,118 
June 1,199 
_ Aare wake 2,192 11,554 
OE eae 11 2,810 2,821 
September .. 1,500 213 119 1,832 
SE woses +tie 1,189 500 1,689 
November ... 800 ae 37 837 
December .. .50,952 387 500 = 51, 839 





Total ....86,270 7,733 33,518 107,522 


The sharp rise in the Canadian dol- 
lar at New York since the end of last 
year, however, has reduced the premium 
Canada must pay for United States 
funds by one-half. The premium at one 
time toward the close of last year 
amounted to 20 per cent, whereas on 
March 7 it had decreased to 10 per cent. 

Another factor tending to lighten Can- 
ada’s financial burdens is the successful 
manner in which internal loans have been 
floated. Examples since the first of the 
year are the following provincial and 
municipal issues: $5,062,000 New Bruns- 





Canadian Business Receded in February After 
A Rise in the January Index 


wick 5% per cent sinking-fund deben- 
tures, offered Jan. 6, due 1952; $15,226,- 
000 Montreal 6 per cent sinking-fund 
bonds, offered Jan. 19, due 1935 and 
1941; $25,000,000 Ontario, $5,000,000 6s 


are now selling above their offering 
prices. The enthusiastic response of the 
internal market to government loans has 
made it unnecessary for Canada to make 
arrangements abroad. In the past it has 
been usual to float part of the issues in 
New York, but the market is now tem- 
porarily closed. An interesting disclosure 
was made a short time ago when the city 
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TABLE VII. 


ESTIMATED BRITISH AND FOREIGN INVESTMENTS IN CANADA | 
JAN. 1, 1927 TO 1930. | 
(Millions of Dollars) i 





Government securities (Do- 1 


minion, provincial and 
~ es i RRO aE + 1,184.7 1.179.0 
aed Wille nrah os baa 1,674.9 1,537.9 
Other public utilities....... 628.2 573.5 

Pyle. Ip, paper and lumber in- 
sie ideae ho ane a 548% 520.2 510.5 
Mining PE is 5 04's uy 281.6 273.9 
Metal industries............ 546.9 562.0 
All other industries........ 492.4 490.5 
Trading establishments... 250.0 234.7 
Finance and insurance..... 209.0 192.3 
Land and mortgage........ 338.0 338.0 
Nc oases seiedbb an ted 6,125.9 5,892.4 


Jan. 1, Jan. 1, 
Government securities (Do- 1930. 1929. 


minion, provincial and 

munici pal BEERS ese mers 695.9 692.0 
I 6 0-5 6 ewes a cindn ed 743.1 638.4 
Other public utilities....... 496.7 453.5 
Pulp, ad and lumber in- 

ES ij.9,0:163:6:5:9s 4.00060 -1 427.6 
Mining industry............ 220.0 216.6 
Metal industries. -.--» 489.9 508.7 
All other industries........ 298.4 298.1 
Trading establishments. . 170.0 168.5 
Finance and insurance..... 76.6 70.4 
= and mortgage. te snaoe 97.9 97.9 

-++++..3,726.7 3,571.8 








Total. 
Tan. 1, Jan. 1, Jan. 1, Jan. i 1, Jan.1, Jan. 1, Jan.1, Jan. 1 
1930. 1929. 1928. 1927. 


Investments by Waites States. 
Jan. 1, Jan.1, Jan. 1, Jan. 1, Jan. 1, Jan. 1 
1928. 1927. 


Investments by Great Britain 


1930. 1926 1928. 1927 


1,199.5 1,190.8 477.3 475.6 478.8 495.6 | 
1,504.8 1,439.6 898.5 870.5 867.1 862.3 | 
593.9 559.8 116.9 106.7 152.9 151.5 | 
475.3 395.9 75.3 76.1 75.9 68.5 
226.1 214.6 52.8 9.5 34.7 31 
2.6 45.6 43.0 42.5 42 
469. 452.8 179.0 177.7 171.7 167 
222. 75.0 61.3 60.5 51 


189.1 189.1 190.0 
5,491.8 2,228.0 2,157.9 2,187.0 2 
Investments by Other 
Countries. 


- 
% 


1930. 1929. 1928. 1927 


709.3 684.0 11.5 11.4 11.4 11.2 
608.8 549.9 33.3 29.0 28.9 27.5 
428.1 394.9 14.6 13.3 12.9 13.4 
392.8 320.0 6.8 6.9 6.7 7.5 
184.7 177.7 8.8 7.8 6.6 5.1 
490.3 489.9 11.4 10.3 10.3 10.3 
284.1 276.2 14.9 14.6 13.5 9.5 
157.5 153.7 5.0 4.9 4.5 4.5 
61.8 50.4 13.9 13.5 14.8 12.9 
93.3 88.0 50.9 50.9 51.0 50.0 
3,410.9 3,184.8 171.2 162.6 160.7 151.9 








| 
| 





due 1935 and $20,000,000 5%s due 1947, 
offered Jan. 26; $5,000,000 British Co- 
lumbia 6 per cent bonds, offered Feb. 18, 
due 1947; Alberta 6 per cent bonds, 
offered Feb. 26, due 1947. These issues 





of Newark, N. J., had difficulty in arrang- 
ing for a loan with New York bankers 
and a group of Canadians offered to take 
the bonds. The offer, however, arrived 
shortly after arrangements had finally 





been made with United States bankers 
and was therefore not accepted. 


British and Foreign Investments 
in Canada 


Table VII shows the amount of British 
and foreign investments in Canada for 
the period Jan. 1, 1927 to 1930, as esti- 
mated by the Dominion Bureau of Sta- 
tistics. The bureau in issuing these fig- 
ures comments: 


While $6,125,959,000 appears to be a 
large sum of indebtedness incurred by 
Canada in favor of outside countries, it 
should be viewed in the light of the fol- 
lowing facts: 

1. Outside countries have in the neigh- 
borhood of $1,500,000,000 invested -in 
branch plants located in Canada. 

2. Canadian investments abroad are 
estimated as amounting to $1,781,345,000 
on Jan. 1, 1930. 

3. It is estimated by the bureau that 
the total business capital employed in 
Canada amounts to $17,500,000,000. This 
sum includes the bonded indebtedness of 
Dominion, provincial and municipal gov- 
ernments, investments in railways, al] 
manufacturing concerns, mines and 
meta] industries, public utilities, trading 
establishments, finance, insurance, land 
and mortgage. It does not include pri- 
vate capital in domestic enterprises such 
as farms, homes, &c. Of this sum, it is 
estimated that 65 per cent, or $11,375,- 
000,000 is owned in Canada; 13 per cent, 
or $2,228,000,000, in Great Britain; 22 
per cent, or $3,726,745,000, in the United 
States and 1 per cent, or $171,200,000, 
in other countries. 

4. Canada’s national wealth is prob- 
ably in the neighborhood of $30,000,000,- 
000. British and foreign gross invest- 
ments in Canada represents only slightly 
more than 20 per cent of this amount. 

H. E. HANSEN. 


Abitibi Power and Paper Co. 

The report of the Abitibi Power and 
Paper Company, Ltd., for 1931 shows 
that profit for the year was $5,397,152 
after providing for all costs in connection 
with shut-down newsprint mills, and in- 
eluding $197,205 profit on bonds bought 
for sinking fund purposes. This com- 
pares with $7,374,338 operating profit 
for the previous year. 

Interest required approximately the 
same amount as for the previous year, 
being $2,801,608, compared with $2,786,- 
071 in 1930. Depreciation and depletion 
were provided for on the usual basis of 
production, the amount being $1,293,571 
for 1931, compared with $1,666,524 for 
1930. Deduction of these amounts left 
$1,361,973 as net profit, from which there 
was further deducted $745,500 as a re- 
serve for depreciation of investments. 

This left a balance of $556,473. Pay- 
ment of preferred dividends to the 
amount of $820,727 left an adverse bal- 
ance of $264,254, and this deduction from 
the previous year’s balance of $61,609,365 
reduced it to $61,345,111. From that sur- 
plus $3,560,892 was taken as a special 
write-down of wood to reduce the inven- 
tories to the basis of current values as 
estimated by the management. This re- 
duced the balance at credit of profit-and- 
loss account to $57,784,219, compared to 
$61,609,366 at the end of 1930. The bal- 
ance is represented by 1,088,117 shares 
of no-par value. 

Current assets stood at $16,125,320 
and current liabilities at $5,215,995. With 
a larger stock of wood on hand, which 
was valued at a higher rate, at the end 
of the previous year, current assets were 
$22,327,022, while liabilities were $7,241,- 
018. Working capital shown in the 1931 
report is $10,909,325, against $15,086,005 
in 1930. 

The report indicates that the company 
earned its bond and other interest by a 
margin of $1,301,973. 


Duke-Price Power Company 

Report of the Duke-Price Power Com- 
pany, Ltd., for the year ended Dec. 31, 
1931, shows net profit of $573,873 after 
interest, depreciation and Federal taxes, 
equivalent to $2.73 a share on 210,000 
no-par shares of capital stock. This 
compares with $592,190, or $2.82 a share 
in 19380. 

Current assets as of Dec. 31 last were 
$1,126,716 and current liabilities were 
$546,865. 
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JONDON — The _ stock 
market was irregular 





on Monday. Some 
profit-taking was in 
evidence and Wall 


Street advices were 
not encouraging. The 
trend of prices on the 
Paris Bourse was dis- 


appointing and further selling orders 
from the Continent were received in the 
afternoon. The outstanding feature of 
the day was the substantial premium 
established by the Metropolitan District 
Railway debentures, which were about 
fifty times oversubscribed. British Gov- 
ernment .funds were still in demand, the 
war loan closing at £101 13-16. 

Textile stocks were supported in early 
trading, but reacted later. Rubber shares 
were still firm, although the commodity 
declined on the disappointing stock fig- 
ures. Oils were lower on profit-taking 
in Paris and further selling. Most of the 
coppers were better on the improved 
outlook for restrictions on production, 
but Rio Tinto was lower, at £19%. 

The rise in the pound provided the 
outstanding feature of a stock 
markets, helping to check profit-takin 
in British Government funds, whic 
closed firm. Another effect of sterling’s 
advance was a wry, Fa the price of gold 
to the lowest since November. This was 
reflected in gold shares of the Kaffirs, 
which moved lower. 

Prices nerally were lower on the 
Stock Exchange. Courtaulds dropped to 
35s and Cables and Wireless was sold 
following a statement that the newly 
completed building would not be occu- 
pied. The preference fell to 45% per 
cent of par. 

International Nickel at $12%, Hydro- 
electric at $15%, Radio Corporation at 
$13%, United States Steel at $68, and 
Brazilian Traction at $17% closed lower, 
with Continental buying dull, oils fell 
further—Royal Dutch to £18 and Shell 
Transport to 44s 4%d. Mining stock de- 
clined, Chartered closed at 21s; Rhokana 
at £3%, and Rio Tinto Copper at £18%. 

The oy are closing prices on the 

x 




















London Stock Exchange on March 8, with 
net change from prices of March 1: 
Net 
Price. Change. 
MOOD acc ccesssccccesees 9s + Is 
SR Ss oh ectesceeceses £1 i 
Ba k & Wilcox.......... 45s t 1s 3d 
British-American Tobacco.......£4 va 
Britis Tt mbeeestscacts bed 9s na 
Bwana M’Kubwa........... 3s 1% + 
Cables & Wireless.............. 5 — 
Celanese Corp of America..... £1 t 
earts MN wade édadeewa de wncead 440 1% 
ED eticlicedues' edd sca 8 
De DP sdpecvocss civsdseusteas * 
Dunlop Rubber ............ 12s 1 f zs 
Elec Ms 2 os cts Haceaaea 9d 
cicass vcacsaccucesedaa 30s + 1s 6d 
SD, nocacsaporsen as 6d a 
imperial Chemical ........ 17s “4a is 
mperial Tobacco ............. 's ls 3d 
n idland Railway...... 17s Fed 
Or stccuks 17s 3d 8 
meee. le paanaee sane 7s 4 4 
n A MING co 6bccatcess 8 
Rand Mi itidiedetanewueuss 














+ 
— 44d 
t gf 
Roy. a See, formers venneene F f 3 
al ir Gdiweecndsticsaee 
TN 3506 shin ha6-00066 sede £1 _ 
Selfri Stores 6% pf....:.. 21s + 1s 
Shell Deatedadhes oecbs-4she0 oe £2% — a 
Trinidad Leasehold ............ — 2s 
Unilever ordinary ............ £ih t * 
United Havana ¥3 NS 4i.eeamnn 
United Molasses, Ltd........ 10s 9d +2s 74d 
STARS 0 656% 04-0000 050.000: 7s “e 
i het ea das same secedee 's + 1s 
British War Loan 5s........ fog + 
te ids tenon cadeed £101 : 
Do i Mntcwaduyeeccete t 1 


*Per cent of par. 


Paris 

‘The stock market was seriously de- 
pressed on Monday and nearly the 
whole Bourse list declined. In many in- 
stances the losses reached substantial 
proportions, particularly among shares 
of French banks and domestic corpora- 
tions. This was traced to some extent to 
renewed rumors that dividend cuts were 
in prospect. 

he Bank of France shares were 
down 635 francs, Credit Foncier 110 and 
Credit Lyonnais 90. During the last part 
of the session international stocks be- 
came affected. Suez Canal declined 550 
francs and Rio Tinto Copper 132. 

M. Briand’s death was not known on 
the Bourse until just before the closing, 
ws it could not have influenced the mar- 

et 


The foreign exchange market was 








Last week 
Previous week 
Same week in 1931 
.. £2 ee 
1931 to date . 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 5, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Steck Exchange. N. ¥. Curb. 
. .. $16,959,500 $1,236,000 
... 11,824,000 1,072,000 
... 19,945,000 1,981,000 
. .. 139,890,000 11,377,000 
.. .146,554,000 13,766,000 

High. Lew. 
— 89.82 91.02 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
British 5s .. 101% @100% 1 100%@ 99% 101%@ 95% 103%@103% 
British con. 2%4s.. 59%@ 58%  58%@ 56%  595%@ 54% 56%@ 56 
British 4%4s ......101%@ 99% 99%@ 97% 101%@ 93 100%@100 
French rentes (in 
Paris) ........ 79.40@78.90 79.00@78.70 79.70@78.30  88.60@88.40 
French W. L. (in 
Paris) .101.00@100.60 100.65@100.40 102.50@95.00 104.10@102.00 








steady, both the dollar and the pound 
rising. Although sterling lost part of its 
advance, it closed above Saturday’s rate. 

Although the Bourse sustained further 
losses on Tuesday, it showed greater 
strength than during Monday’s session. 
The domestic list opened with severe at- 
tacks on Generale Electricite, and offers 
of other French stocks became numer- 
readily, so that with the exception of one 
ous. However, these were absorbed 
or two leaders the declines were unim- 
portant. ; 

M. Briand’s death caused financial cir- 
cles to adopt a reserved attitude toward 
international stocks and focus attention 
on the coming German elections. 

A favorable factor was the recovery 
of sterling, which jumped to 92.31%, 
while the dollar rese above 25.50 for the 
first time in several weeks. Both bene- 
fited, it is believed here, from the re- 
newed attraction of the London market 
for investors. 

Rentes opened irregular, but strength- 
ened later, closing as follows: The 3 per 
cents, 79.15; 1917 4s, 94.70; 1918 4s, 
93.75; 1915 5s, 100.50; 1920 amortizable 
5s, .124.25; 1928 5s, 102.22; 1920 6s, 
104.20; 1927 6s, 108.45. 

The following are closing prices on 
the Paris Brouse on March 8, with net 
change from prices of March 1: 


Net 
Ms Francs. Chge. 
Banque de France.............13,500 —1, 
Banque de Paris et des Pays- 
itt cen ah wins eb tedeeins 1,680 — 130 
Credit Foncier de France...... 5,120 — 200 
Credit Lyonnais ............... 2,110 — 220 
Compt at d’Escompte de 
PE tocdtsreeiantidandicn chee 1,270 — 270 
Societe Generale Fonciere.... 262 — 39 
Union des Mines.............. 300 —- B® 
RAILROADS. 

Canadian Pacific .............. 585 + 115 
PE we databeRateeaedcesonteda 1,800 — 120 
PUBLIC UTILITIES. 
Compagnie Generale d’Elect... 2,590 — 170 
Distribution d’Elect a Paris... 2,350 — 220 
Feaux Lyonnaises ....... --. 2,280 — 210 
Union d’Electricite ............ 90 — 100 
INDUSTRIALS. 

Me EOE occ cciswcicccscesen 840 250 
Dl Gh chteeetaidaan obs garaneon 360 — & 
Etablissements Kuhimann .... 470 80 
 ” PSE S ry 120 eae 
Galeries Lafayette ............ 10 — 4 
PIED sc cadiccccsacbanes 1,420 — 176 
eae cack teeenvinnaias 450 — 240 
Societe ncaise Ford........ 146 — 24 
Societe Andre Citroen......... sO -— B® 
OIL. 
eT GENE. dcdnceescecasacses 1630 — B® 
CANAL 
ET Lcduisnehscecentittions tes ooewl 14,900 — 700 
MINES 
CN 2 eben centers 5600 — 90 

470 — 110 


Mines de Courrieres........... 





Berlin 

The Boerse opened extremely quiet on 
Monday, with distinct nervousness on all 
sides because of the forthcoming Presi- 
dential election. Later the market ral- 
lied somewhat following an upswing in 
mining stocks. The bond market was 
quiet throughout the day. 

In anticipation of the Reichsbank low- 
ering the discount rate, the Boerse open- 
ing was livelier on Tuesday, prices ad- 
vancing. Outside orders did not ma- 
terialize, however, and the tone became 
sluggish. Closing quotations generally 
were slightly lower than on. Monday. 





Reichsbank shares were an outstandin 
exception. The bond market was dull 
Brokers expect little improvement in 
trading until after the Presidential elec- 
tion. 
_ Early last week home and foreign sell- 
ing of bonds caused a sharp reaction in 
stocks on the Boerse, in which electrical 
shares —— suffered. Later, the 
Handelsbank failure and the disappoint- 
ing conditions of the prolongation of the 
Reichsbank’s $100,000,000 foreign credit 
weakened the market. Among other 
things, the conditions of this prolonga- 
tion give the bankers’ committee the 
formal right to denounce the Berlin 
standstill agreement. Exercise of this 
right is recognized as improbable, but 
meantime an uncertainty is created 
which, it is feared, may delay the Reichs- 
bank’s decision concerning the rate cut. 
On Friday there was some short sell- 
ing, and the market weakened further. 
For the week as a whole, shares of the 
Reichsbank and the Deutsche Bank and 
of some other favorite stocks showed ad- 


vances. Prices on March 4 compare as 
follows: 

Mar.4. Feb.26. Feb. 19. 
Reichebank ........... 1 111 104 
Deutsche Bank ....... 35 40 
Hamburg-America ... 16 18 15 
Vereingte Stahlwerke. 14 16 17 
General Electricity.... 31 30 31 
*Siemens Halske. . .115 138 136 
Deutsche Erdoel....... 59 59 
Farbenindustrie ...... 97 99 100 
SE ccc cacced '. 48 50 40 
Aschersleben Potash.. 90 98 96 
Schultheiss Brewery.. 64 68 47 


*Ex dividend. 


Mannesmann Tubes sold at 40, Tietz 
at 64. The Reich 7 per cents sold at 65, 
against a low point of 56 and 101 at the 
beginning of 1931. The Reich valoriza- 
tion loan was 36, against a low point of 
25 and 53 at the beginning of last year. 


Geneva 


The following are closing quotations 
on March 8: 





Swiss 
Francs 
American-European Sec ............ 52 
pt wees ee sesecsasssesesercresceees 330 
apnane d’Escompte Suisse. es 175 
Cie Suedoise des Allum, B. 96 
ae. cea nice cadces 619 
Hispano-American d’Elec......... 1,190 
Italo-Argentine Elec phiceees 176 


Krueger & Toll partic deb............ 
Motor Columbus .- 
Nestle & Anglo-Swiss Milk.... 
Societe de Banque Suisse........... ‘ 





Cauca Valley and Bogota Mortgage Bank 


J. & W. Seligman & Co., as fiscal 
agents, announce that sufficient funds 
are on hand to pay in full the interest 
and sinking fund charges due April 1 
on Department of Cauca Valley (Colom- 
bia) 7% per cent gold bonds, due Oct. 1, 
1946, and on Mortgage Bank of Bogota 
(Colombia) 7 per cent sinking fund gold 
bonds, due Oct. 1, 1947. In the case of 
the Department of Cauca Valley bonds, 
the entire amount required to pay both 
the interest and sinking fund charges 
has been withdrawn from a reserve fund 
deposited with the fiscal agents under 
the terms of the trust and fiscal agency 
 meagr o as security for such charges, 
when the bonds were originally issued. 
In the case of the Mortgage Bank of 


News of Foreign Securities 


Bogota bonds, only the amount required 
to pay the interest charges has been 
withdrawn from such a reserve fund, 
the bank having tendered to the fiscal 
agents the entire amount of. bonds due 
to be retired on April 1. 

It has been necessary to draw upon 
the reserve funds due to the fact that 
under a decree issued by the Republic 
of Colombia on Oct. 31 last, both the 
Department: of Cauca Valley and the 
Mortgage Bank of Bogota have bee 
denied permission to purchase the dolla 
exchange required for the remittance of 
service charges «due on their external 
bonds during the current semester. 


Italy 
The following are prices of important 
Italian shares on March 8, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 

Lire. 
Banca Commerciale Italiana 1,047 
Banca Italia ........ 1,495 
Credito Italiano .... ‘ 700 
Consolidato Ital 5%.... 82.80 

INDUSTRIALS 
Contoniere Meridionale 17% 
tt ei iwnbhiedsd 6c case 146 
Isotta-Fraschini yee 16 
Beebembse .......<. ja ‘ 61% 
SE oc cee ehesees 22 
Linificio e Canap 142% 
Maren Ce ......... 145 
Monte Amiata 57% 
Montecatini ........ ew 126 
Pirelii Italiana . ey 626 
Snia Viscosa rind 179% 
SHIPPING 

Cosulich Line ‘ Ses 39 
Libera Triestina ........ 34 
Lloyd Sabaudo ........... 106 
Navigazione Generale Italiana 210 


PUBLIC UTILITIES 
Adamello Electric , ; 98 


Adriatic Electric ....... 140 
Bresciana Electric .. 15914 
Edison Electric . 4921, 
Emiliana Electric ......... 289 
Gas Home & Electric... 749 


Lombarda Vizzola Electric . 336 


Meridionale Electric .. 188 
Sardinia Electric . 86 
Seme Msectric ........... 49%, 
S tf P Miectric......... 64 
Terni Electric 218% 
Tivso Electric ........ 144 
Tuscany Electric ... 234 
Unes Wlectric ......... 20% 
Valdarno Electric .... 128 
RAILROAD 
Meridionale Railways .. 626 


Friederich Krupp Company 

The Friederich Krupp Company reports 
for the year ended on Sept. 30, 1931, a 
net loss of $2,400,000. The effects of the 
extremely bad year were modified for 
the Krupp Company, it was said, only 
through the manufacture of some special- 
ties such as rust-proof steel and other 
high-grade steels. The book values of 
plants and securities were written down 
sharply. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
40c Q Apr. 1 Mar. 9 
30¢ Q Apr. 1 Mar. 9 
Q Mar. 1 Feb. 19 
SA Apr. 1 Mar. ll 
Q May 1 Apr. 5 
Q Apr. 1 Mar. 18 
Q Apr. 1 Mar. 16 
Q Mar. 1 Feb. 19 
Q Apr. 1 Mar. 12 
Q Apr. 1 Mar. 12 
Q Apr. 15 Mar. 31 
Q Apr. 1 Mar. 16 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 19 
Q Apr. 1 Mar. 11 
Q Apr. 1 Mar. 11 
Q Apr. 1 Mar. 10 
3 Apr. 1 Mar. 10 
ay 2 Apr. 5 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 5 
Q Apr. 7 Mar. 25 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 4 
Q Apr. 1 Mar. 4 
Q Apr. 1 Mar. 15 
8 Mar. 15 . 2 
Q Apr. 1 Mar. 9 
Q Apr. 1 Mar. 21 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
M Mar. 20 Feb. 29 
Q Apr. 1 Mar. 18 
Q Mar.15 Feb. 15 
Q Apr. 1 Mar. 25 
Q Mar.30 Mar. 15 
Q Apr. 1 Mar. 12 
Q Apr. 1 Mar. 21 
S Apr. 1 Mar. 15 
Q Mar.31 Mar. 15 
Q@ Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Me. TD asccne 
Q Apr. 1 Mar. 18 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 
Q Apr. 1 Mar. 19 
Q Mar. 15 Feb. 
Q Apr. 1 Mar. 18 
Q Apr. 1 Mar. 15 
3 Feb. 15 Feb. 5 
Pe. 2 sssees 
Q Apr. 1 Mar. 26 
Q Mar. 1 Feb. 26 
Q Mar. 31 Mar. 21 
3 Mar. 1 Feb. 15 
Apr. 1 Mar. 18 
Q Apr. 1 Mar. 15 
Q Apr. 1 - 15 
3 Apr. 1 Mar. 15 
Apr. 1 Mar. 12 
Q May 2 Apr. 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. By 
June 1 May 
3 Mar.30 Mar. 14 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Mar. 1 Feb. 20 
Q Apr. 1 Mar. 14 
8S Feb. 23 Feb. 1 
Q Mar.31 Mar. 15 
Q Apr. 1 Mar. 16 
lovak’n Nat wma DE ‘ts ste6esee pahenes 
Dayton & Mich RR. ek S Apr. 1 Mar. 15 
Nii Riel nent deca iaslgiadl Q Apr. 5 Mar. 15 
Dayton Pwr & -50c M Apr. 1 Mar. 10 
Demp Mill Mfg pf...... $1.75 Q Mar. 1 Mar. 1 
i m Gilbert ...... 25¢ Q Mar.15 Mar. 10 
i Bk = me 4 
Ekin eaienee sane’ llc .. Apr. 1 Feb. 29 
<<  } & aeeppeserer lic .. Apr. 1 Feb. 29 
Dia St Tel % pf ....$1.624% Q Apr. 15 Mar. 19 
Dom & Angio Invest “Corp, 
5% pf . Q Mar. 1 Feb. 15 
Dom Textile, Ltd Q Apr. 1 Mar. 15 
eS 3 Apr. 15 Mar. 31 
Duke Power Co.. Apr. 1 Mar. 15 
Do pf Q Apr. 1 Mar. 15 
Duncan Te Be BB ccccccs 
Eastern 8 S Line Q Apr. 1 Mar. 18 
Do ist pf Q Apr. 1 Mar. 18 
Do par Q Apr. 1 Mar. 18 
Eastern Util Inv $7 
Q Mar. 1 Jan. 
Elect Auto-Lite -.-$1 Q Apr. 1 Mar. 15 
ft 3 1.75 Q Apr. 1 Mar. 15 
Er’t C’sins, Ltd, 7% pf..43%c Q Jan. 15 31 
Emerson Bromo-Seltzer, Ci 
TE -Adehosdndsvecencdsae 50c Q Apr. 1 Mar. 15 
2 eee 50c Q Apr. 1 Mar. 15 
Be OP Mirsekccccesstons SOc Q Apr. 1 Mar. 15 
—. Sate Os cectdee $2.50 Q Mar. 30 Mar. 
i” scaeuaall 75e Q Apr. 1 Mar. 18 
~ | seneagecgoasescd $1.75 Q Apr. 1 Mar. 18 
Fear (Fred) & Co...... % Q Mar.15 ....... 
Pow & Lt pf....... $1.50 Q Feb. 15 Feb. 8 
Fidelity Inv Assoc......... $1 Q Mar. 1 Feb. 25 
li Balt)....... $1.50 Q Mar. 31 Mar. 19 
Q Mar. 31 Mar. 19 
Q Apr. 1 Mar. 25 
Q Mar. 31 Mar. 15 
-Q@ Apr. 1 Mar. 16 
Q Apr. 1 Mar. 16 
Q Apr. 1 Mar. 16 
Q Mar. 31 Mar. 21 
M Mar.15 Mar. 10 
-. Mar. 7 Feb. 1 
Q Apr. 25 Mar. 18 
Q Apr. 1 Mar. 15 
Q Apr. i 15 
Q Apr. 1 Mar. 31 
Q Apr. 1 Mar. 31 
Q Apr. 1 Mar. 15 
Q Mar. 1 Feb. 15 
Q Mar. 30 Mar. 20 
Q Mar. 30 Mar. 20 
Q Mar. 30 Mar. 20 
Q Apr. 1 Mar. 11 
Q Apr. 1 Mar. 15 
Q Mar.31 Mar. 4 
nv Q Mar. 1 Feb. 29 
Heath (D C) & Co pf..$1.75 Q Mar. 31 Mar. 28 





DIVIDEND. 


United Shoe Machinery Corporation 
The Directors of this Corporation have de- 
clared a dividend of 37%c. per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62 per share on the 
—- capital AN e dividends on both 
and Common k are payable 
April 5, 1932, to stockholders of record at 
the close of business March 15, 1932. 
CHARLES G. ‘BANCROFT, Treasurer. 











Pe- Pay- 
Rate. riod. able. 


Company. 


Hercules Motor 
Holly Development 
Hollinger Mines .......... 
Honestake Mi 
Honolulu Plantation 
Horn & Hard Bk (Phil). ~ 5 
Humphrey's 4 = ge... 

Hygrade Sylv Co: 
Hunts, Ltd, — “3 keheced 

Do B 





2LLL 
> 
oi 
5 


( ¥ 

Leader Merc 7% pf..... 

Lorillard Co 
Do pf 







ontana Power 25c 
Montreal City Dist “Sav Bk.$3 Q 
= a Pian Corp of a 
1% 


KEE 
aes 
"a 





‘oun 
Min States Pwr pf.. 
Municipal Service .. 
Murphy (G C) 
Myers (F E) & 





7 
Fire Insu 








Wat Ser $6 pf.$1. 


50 
Otter T Pw 3 pf (Del).$1.50 
Do $5.50 pf (Del). ..$1.37 
N Bank (‘8 F 


Do 
Pittsburgh Plate Glass. 
ae < 7 oe: . .58 1-3¢ 


. 31 
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we 
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on ee ae te tet tk pet et 
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Mar. 
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Mar. 
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Pe- Pay- 
Company. Rate. riod. able 
Procter & o .--$2 Q Apr. 15 
Pruden Inv 6% pf..... $1.50 Q Apr. 15 
Pub Ser of N nm <$100 
i Shelebelelescousees $2 Q May 2 
Do (no op assaeaue $2 Q May 2 
SE Mi cccacsscesced $1.75 Q May 2 
a ere 1.50 Q May 2 
Queens Bor Gas & Elec on 
‘i age rye éeeese ¢ om. : 
no ( ) ib. pr. 
Do B Np 64000466460666008 7 Q Apr. 1 
Rich's, Inc, 6%4% pf... .$1.62% Q Mar. 30 
— Tel Corp 6%% 
SPR ply « .62% Q Apr. 1 
Roper ¢ By aH Tver’. $1.75 Q Feb. 1 
Q Feb. 1 
Q Apr. i 
A Mar. 16 
Q Apr. 1 
Q Apr. 1 
Q Apr. 1 
os S Mar. 15 
-$2. S Mar. 15 
st Tents Nat Stockyd...... $2 Q Mar. 29 
tL RM & P pf. -$1 @ Mar. 31 
San Sate” Mil M Mar. 15 
{ amo Elec pf Q Apr. 1 
Scranton El $6 pf ‘$1. Q Apr. 1 
Selected Ind $5.50 pr pf.$1.37% Q Apr. 1 
Shuron Optical Co, Inc pr 
$1.50 Q Apr. 1 
Q Apr. 1 
Q Mar. 21 
Q Apr. 1 
S Apr. 1 
Q Mar. 30 
Q Apr. 1 
Q Apr. 1 
Q Apr. i 
Q Apr. 1 
Q Apr. 1 
Q@ Apr. 25 
Q Apr. 25 
Q Apr. 25 
Q June 1 
Q June 1 
Q May 2 
Q Mav. 31 
Q Apr. 1 
$1. Q Apr. 15 
Starrett tL BP. Bos cccsese $1.50 Q Mar. 30 
Stein (A) & Co pf....$1. Q Apr. 1 
The Sun SA , & 
Q : 2 
Q » i 
- . 2 
Q 1 
Q b = 
1 
15 
. 15 
cy ae 
» - 
» g 
= 
. 2 
. & 
i 2 
» 3 
Exe . 25 
Label. & Litho A.37T%c . 15 
Oil Mill Co 7% 
1 
1 
15 
1 
1 
1 
1 
15 
15 
15 





9] 
@ 

a 
~~ 


4 
» 
fal 
ww 


y 
i) 

CASAS A SAAN AAA a 
as eo 





j 
tal 
SI tS pe et be pet pt fet hd pd J 


$1.50 Q Apr 
$1.50 Q 
$1.75 Q Apr 
‘4 Q Apr. 
$1.75 Q Apr 
o00sesuges 20¢ Q Mar. 3 
$1.62% Q Apr. 
$1.75 3 Apr. 
Ww pt $1.50 ar 
Wash & Ill Rity % pf.$1.50 Q 
West United G & % 
Oe 28600n066eceedess 1.62: Q Apr. 1 
one 6% pm poeesecescece $1. Q Apr. 1 
‘estern $1.75 Apr. 15 
we Tex’ an GaP or. sesesa $1.50 3 Ave. 1 
eteced $1.50 Q Apr. 5 
Westess we Wat os +) cecced $1.50 Q Apr. i 
w He Meccvseccceses 1.75 Q Mar. 30 
W Pa Pwr 6% pf....... $1.50 Q May 2 
| eres 1.75 Q May 2 
Westvaco Chlorine Prod 
epee $1.75 Q Apr. 1 
Shoe Mfg pf.$1.75 Q Mar. 15 
White Mot Sec pf....... $1.75 Q Mar. 31 
Wisc Mich P 6% pf..... 50 Q Mar. 15 
‘oO  Wekaheedtnetce 10c .. Mar. 1 
wan be DP Seeciseuusaasage Yv} 3 Mar. 1 
ork , Apr. 15 
Tomes “4 A) Spring | & . 
60:660060066000000% 25¢ Apr. 1 
Annual. 
Nat Bank of Belgium... 
112% Belgian fr .. 
Arrears. 


Bes. BOP bcc ccncnedestan 75e Q Apr. 1 

Capital Distribution 
Keystone Watch Case..... $5 Payable 
change of $25 ctfs for’ new 

Final. 
eee Count El Sup 
= BOB. ccccss 4G, Mar. 22 
po un ord reg.. + 2+ M% Mar. 15 
Increased. 


> 
zz 
3 
Dt bat Dat ed beh CE et fe pt 


Hidrs. of 


Record 


Mar. 25 
Mar. 31 


. 18 
- 15 
Apr. 15 
Apr. 15 


15 
Mar. 18 
- is 
. 15 


19 
20 


. 25 
. 20 
Mar. 8 
. 18 
- 18 
.18 
. 10 
. 10 


Mar. 


Mar. 
Mar. 


Mar 
Mar. 15 
Mar. 
Mar. 


- 15 


Mar. 21 


ex- 
$20 etfs 


Mar. 2 
Feb. 


Feb. 20 














Liquidation. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Am Soda Fountain........ $2 .. Mar. 1 Feb. 25 
Cent Sav & Loan........10% rrr 
Det Motorbus ............. Feb. 25 


a Equities (formerly 

Amer Glue Co) 1 share Minn Mng & Mfg for 

2 Equities. 
Do 
















006 des shee0ews ban $2.50 Mar. 14 Mar. 4 
Gulf Ins (Dallas)........ 50% .. Payable in Sou 
W Life Ins Stock 
Stock. 
BUUTR AMOD cccccetvucns Q Apr. 1 Mar. 21 
Deposited Bank Shares N Y, 

CD. Baznccccecatsnae - Jan. 1 Nov. 15 
Incorp Investors ........ 2 Apr. 15 Mar. 22 
Pitney Bowes P M....... 8 Apr. 1 Mar. 15 
Canadian Indust . oS @ AP. BD .ncess 
Coca Cola Int... 50c Apr. 1 Mar. 12 
Hazel Atlas Glass 25¢ Apr. 1 Mar. 19 
Mead Johnson 25c Apr. 1 Mar. 15 
Metropolitan Ice pf... 30c Apr. 1 Mar. 15 
Markle Bank & Trust... .50c Mar. 31 Mar. 4 

Resumed. 
Pere 5c Q Apr. 1 Mar. 21 
Clifton Oil & G pf...... $3.50°.. Jan. 2 D.15,"31 
Com ‘wealth wut” Ci A...25¢ Q Mar. 31 Mar. 15 

oS § aerrrrrrers 25¢ Q Mar. 31 Mar. 15 
Investors i RI 2d pf.$1.50 Q Apr. 1 Mar. 19 

ee GH Bhs dccsccnsasa $1.50 Q Apr. 1 Mar. 19 

Reduced. 

Brandr-Hend, Ltd, pf..... $1 Q Apr. 1 Mar. i 
| OO eS 34 A Jan. 22 Jan. 22 
Cent Tr (Combetdae) pesee 25c Q Apr. 1 Mar. 24 
Chase Nat Bk a cua 75e Q Apr. 1 Mar. ll 
Clark (D L) & Co........ 25c Q Apr. 1 Mar. 15 
Pr Me sicceescce $1.50 Q Apr. 1 Mar. 15 
Charles Gurd & Co....... ie  checeb <sa4e0 
Credito Italiana ......... | aaarooren presen 
Detroit Bankers ......... 60c .. Mar. 31 Mar. 21 
Federated Dept Stores....20c .. Apr. 1 Mar. 21 
Finance Co of Pa......... Q Apr. 1 Mar. 19 
General Electric ......... Q Apr. 25 Mar. 18 
Goodman Mfg -62 Mar. 31 Mar. 31 
Landers, Frary & DE, 60600 

Do S8eeve . June3O0 ...... 

Do 62) Q Sep. 30 

Do ein 62' @ Dee. 31 ..... 
Lone Star Gas aa Q Mar. 31 Mar. 15 
Lunkenheimer Co = Q Mar.15 Mar. 5 

SF Be cscs aa Q Mar. 31 Mar. 19 
National Candy ... --25¢ Q Apr. 1 Mar. 12 
National Tea ......... -15e Q Apr. 1 Mar. 14 
Old Colony Tr Assoc...... 25¢ Q Apr. 1 Mar. 15 
Pratt & Lambert......... Q Apr. 1 Mar. 16 
St L, Rocky Mt & was. Se Q Mar. 31 Mar. 15 
GER TREE sccusacecacus Q Mar. 31 Mar. 15 
Spencer Kellogg ......... 15e 8 Mar. 31 Mar. 15 

Mn. svssobrdeupsdecdaecned 15¢ June 30 June 15 
Taylor "Milling cs caceeeeas 15e Q Apr. 1 Mar. 10 
, ££ Ree: “7 Q Apr. 1 Mar. 15 
Waukesha BENS. 62000000404 Q Apr. 1 Mar. 15 
Western Union Tel........ $1 .. Apr. 15 Mar. 18 

Omitted. 

Pe- 

Company. Rate. riod. Due. 
Automotive G Wks....... 50c .. Due at this time 
Baldwin R CIA......... — 3 Due at this time 
Bancroft Hotel secensneia Due at this time 

i i wevsduarecasnaaeaal 35e Due at this time 
Biayney-Murphy Co pf..$1.75 Q Due at this time 
Bradley Knitting 1st pf.$1.75 Q Due at this time 
Carnegie F & In pf....... 3% «68 6(Due at this time 
Cent Sts Edison 7% pf... .75c Due at this time 
Col Mtge & Title Ins 

CHORIPOEEED . cc sccccceses Due at this time 
Ever Tr (Ever, M)....... 10c Due at this time 
Gen Elec (Germany) Am 

dep rets ord reg....$1.49 Due at this time 

EOD GEE sctccecvceessees 1% Due at this time 
Godchaux Sugass Bsdanes 50c Due at this time 

Do dene 5 hg Due at this time 
Fageol Sec 7% ‘pf.. ie enmed Due at this time 
Hahn Dept Stores oye 

i sree Due at this time 

Intl Mtge & Inv 7% Due at this time 
Johns-Manville ... Due at this time 
Lehigh Val R R Pi Due at this time 
McKes & 4 pf. - Due at this time 
Meyer Blank e et. 1.75 Due at this time 
Mitchum Tully Part 2 pf. at this time 
Midiandé Steel Prod....... Due at this time 

Do $2 non-cum......... 50c Due at this time 
Neiman-Marcus ........... $5 Due at this time 
Noblitt-Sparks, Inc ...... 40c Due a time 
Ohio 8 Tube pf......... $1.75 Due at this time 
Osgood Co 7% pf....... $1.75 Due at this time 
Parker Trading B........ 30c Due at this time 
EO BEE seccccccccsvevs $3 Due at this time 
Rep Port Cem pf....... $1.75 this time 
a Me Feietetes Due at this time 
Twin _— =p Tr cum 

OE s0setsiedetseedean Due at this time 


Due at this time 


ronx County Trust Due at this time 
B & Me 7% pf........0. Due at this time 
Can I In Tr 5% 1 


Due ‘at this time 
Def'd until after 


r. 
Due at this time 
Later in March 
Due at this time 


Cuban Telephone ..........82 Q Due at this time 
Elec Bond & Share. 





Electrog Corp pf......... 
Mexican Pete pf 
Nat! Contain $2 cv 


LLLOL0O: OED FoeL_eLEH © CLBLOLE>OL2LLLCEE LOO>> on 
° 
5 
g 


New Brunswick Pw ist pf..$1 .. .......  sscesss 
Sangamo Elec ............ 25¢ Def’d until June 
Schulte Ret Stores 8% Fes -$2 Until June 2 
United Lt & Pwr, Cl A....25¢ at this time 
Pee SO 2B s 220050060000 25e Due at this time 
Util Pwr & Lt......... 1-40 sh Due at this time 
i Se Bhs 000006s0enked 50c Due at this time 
PO SO TBs accvesceca 1-40 sh Due at this time 


Payable in cash or stock. 
*Payable to holders of Coupon No. 21. Amounts 
vary. 





Hershey Chocolate Corporation. 

Despite a sharp drop in sales, the net 
income of the Hershey Chocolate Cor- 
poration in 1931 exceeded that in 1930, 
according to the annual report. Sales 
last year aggregated $30,201,290, while 
in 1930 the total was $38,442,0 

Net income for 1931, after deprecia- 
tion, Federal taxes and other charges, 
was $7,635,618, equivalent, after allow- 
ing for the participating provisions of 
the $4 preference stock, to $8.73 a share 
on 706,820 common shares. This com- 
pares with $7,519,894, equivalent, after 
dividends on preferred stock retired in 
that year and after participating pro- 
visions of preference stock, to $7.89 a 
share on 706,520 common shares in 1930. 
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ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 



































































































FOREIGN SECURITIES INDUSTRIAL AND MISCELLANEOUS FEDERAL LAND BANKS—BONDS EQUIPMENT BONDS 
GOV'T, MUNIC. AND MISC. BONDS —BONDS—(Continued) —(Continued) - —(Continued) 
a. rane 5 an aie = = 7m. Ea Bid. Offer. Rate. Maturity. Bid. Ask. . ' ae ae 
entine (resc.) 4s ced ear Mountain- Hudson River j- |  4%.............. ., 1956- £%, : : 
Belg. Restor’n 5s, 1934....... 21% 24 Bridge 7s, 1953............. 78 = «83 permanence = 1958-33 a H 6.25 5.50 
Do premium 58, 1995........ 2a 25% | 3% Borden Mills 6s, 1934......°.: ee ae || ape Jan.-July, 1954-34 4.5 oS os 
Bolivia 6s, 1940... ............ - Bowman Biltmore, Ist 7s, 1934. 41 42 Bieta ione Jan., 1957-37 81 : oe Te 
Brazil Govt. i, Bh ccccceves 13 16 Buffalo & Susq. R. R. 4s, '63. 71 73 Set May, 1957-37 81 82 +35 3.90 
Do 4%8, 1888..........00.000s 4 867 Chi. Stock Yards 5s, 1961..... . ee Mas doacs-pokos Nov., 1958-38 81% 82 5.75 5.25 
 & & oc SRRppeeboteere 4 017 3 Chicago Evening American 6s, 4 ......++...+..May, 1958-38 81 6.00 5.50 
5 See ehpRegeiee 16019 _ £ | aren See 75% @ cccccccccceecsGts, SSEEaae 81 6.50 6.00 
Eso caccndaeudesses 16 03619 3 Chicago Herald and Exam- eae May-Nov., 1941-31 93 6.25 5.50 
Boe Punt te, tarch, isto. | at Consol, Coal Ss, 1088. 8 : Do 7:50 6.50 
rit. u 8, arcn, ses onso. Oal 4468, 1904........ as : 2 
Brit. Nat. W. L. 5s, 1929-47.. 68 70 3 Cons. Laundries" ; 1998... te 72 JOINT STOCK LAND BANKS—BONDS | #1. 8.00 7.00 
Brit. Vict. 49, Sept., 1919..... 6 6 Consol. Mach. Tool 73 151% | Allantic RG. be. 1082-62). 212 22.1 % | st’ 5.00 7.00 
Buenos Aires "bo, wi,” “Hio © se Gonepl. Tobacco se, igh. er, BOF. Tee io | Onion Pac ‘3 is 
oie th dak na nka veces 35 40 3 Coo er River Bridge’ 6s, 1958. 26 si... Burlington a 5a ON rannepiese 40 6.25 5.50 
- Do 5s, 1935, £100 pieces...... 42 47 $3 Eastern Mfg. 7s, 1938......... 4 68 MM Ec ccccecccsccccens Virginian Ry. ..... ; . 
Canadian 5s, 1937. . “e uit, Off it Bigg. deb, 6s, "52.70. California Se, 1936-56...........0.2. a iginian’ By 8.30 6.00 
Do Ss. 1 eee .. 91 92% b. Gigs, 1 eka 13% 27 Do * = Seeeprsere os 68 West Md. . 8.00 7.00 
Chile oon 20 4 | sad ae > , 46. 52 54 Cent. = 1933-53 Sabiaieens i 31 | ewe 8.00 7.00 
Costa Rica 5s, i9ii . 28 3 G. B. Theatres “os Rt ibe: “58 62 Chicago 5%8, 1931-51............-.. 44 West. 8.00 7.00 
mark 5s, 1919...........+. 170 «190 $3 Gandy Bridge tae, 50 5B Se, 3 42 W. Fr. 7.80 7.00 
Do Dh a vclieés dane Genmeme 170 190 Great Bri ~ > by ieee Inv. 39 w. 8.00 7.00 
French Govt. 4s,’17(fes. 1,000) 35% 3 Corp. ieb 4%s, 1959....... 3944 4 
md ing ) (per fes. 1,000) 2 Hearst Brisbane Ge. Sabo ae. af s NEW YORK CITY BONDS 
Loa » 1928.......... ears agazines, Inc., . 57 
French Loan 6s, 1920......... oR ee ga enpediieapeeite: LW. 6s, Jan., - 100%, 
French Prem. 5s (fcs. 1,000).. 4 48% | 2 Hearst Publications, inc., 643 68 3 2 4%e, Dec., 1979 . - tetas 87% 90 
Greek Govt., 1914 (£20 pieces) 30° 35 Hoboken Ferry 5s, 1946....... 660 O72% - | eee ese oe 2 
Guatemala &s, 1948............ 40 050 Int. Salt 5s, 1951.............. 73 Bt 2-2. Ree os f 
Italian War Loan 5s, 1920.... 41% 43%] 3 James River Bridge 58.19 «83922 o | ae ee : s, 2 
Midi R. R. 43, 1960.......... 5. 31°34 Journal of Com "Os, (ts = 63 | 4s: May and Nov 50” 51 
Norway 6s, 1970 (kroner)..... 180 200 3 Little (A. E. "ls, ekaueage 2 50 
Do hos Sane 180 200 Loe N ) B Prop. ist 44 23, Non ue sa 
Paris Orleans R. R. 6s. i956.. 37% 40% “3 lew Bro. dee dtsy a at | 405: Jan. ier? * $? §s 
Poland 5% cv. in (100 zloty).. 2 4 Merchants Refrig. 63. 1937.... 94 98 75 44s, Feb. 15, 1976 8414 85 
Prague 48, 1919 (1 +++» 17-20 Middle States Oil 7% notes... 7 15 be 4%s, June, 1974 . 8474 85 
Rumanian 4s, 1922............ 7 (2% Montreal Ins. Exch. 648, 33.33. | ais. April -15, 1972 : 84% 854 
Russian 4% rentes, 1894 (M. Morris Plan 6s, 1947.......... 57 ss | SH Jan. 1907 “am 68 
MunE. AuaiGs cevesedael shane 1% | § Motor Mart Tr. i946 2530 80 434s, April, 84% 85 
Do 5%s (M. ru.), 1915-1916.. 9% 1 $8 Mt. Hope Bridge 6%s, 1957... 23 26 77 445. March, 1964 84% «8 
Salvador 78,1987 6 i>: 23 N. Orleans Gt. R. 58,55 23 25% eo | a Re an 
Sao Paulo (Brasil) 8s, 1936... 75 85 N. ¥. & Hoboken F. 5s, 1946. . : 56 ; “ 8 86° 
Uruguay Sa, 1915........+++0- 20 «40 N. Phila. & Norfolk 4s,'48 75 : 548 4s,” Oct ai 
Do Se, 1919..............65-.. 1b 2 2 N. > Evening Journal 6%s, ¢ 2 is. y, Bi 
ARERR RS ERTE .: = 83 
CANADIAN SECURITIES s Nook: Shipbuilding 5s. 1946 ‘ag § go = ¢ 83 
b sm Br. s,” es 
Payable, principal and interest, in United Piedmont N. Ry. 58, i954... 59 63 1m. Sa TA penne ante: 3 = 93 
wae ty coin : a = « 3 Railway Express Agcy. serial lows Se, 1931 “31 ei cknkiinusececda 89 84 bi, 
eee eeeeeeeee DT (6041echunebaeedeanees 34 bt Aseennieseccscces Ue 86 
Do 5s, 19 2 Ea re 81 84 Realty Associates és. i937. 45 Kentucky 5s, 1932-52........ 57 = «60 rg 
Brit. Columbia s, 1930..... & 92 2 Realty Found 1937-38-39. ow. hos Lafayette 5s, 1933-53... 62 «a 91 
Manitoba 6s, 1946............. 86 8692 3 Re ub lic pay bs, Ms va<4.4 61 ‘- Do 4%, 1937-57 .. - 57 .. 
Montreal Be MEK cs eks6kd ens 8 oO 3 Salt s ae ae Lincoln 5s, 1931-51. . - 56 60 WR, TBD «occ cccsccccces vacebeonate 5.90 5.35 
Do Ss, 1954................+. 85 = 88 3 Scranton Springbrook Water Do Sip. iste : 4’48, 1932-39 ... seseccereceseee Be 5.75 
Nova Scotia 4%s, 1960........ 8085 ST eee tition isiencict 64 «68 ee ee $ $6 | sis, 5.20 
Ontario Ga, 1048... BBD goqeringe Co .of Mite OS Maryland. Vo SS | ie 5-30 
Saskatchewan 5%s, 1946...... 77 87 . gouspere, ina. EY Ry = 8, een 5 iy a Missisppl Yes, : 4 3 3s, 5.20 
’ outh'n vance Bag P. 6s 4 4 Do 5s, 1 55 .4 
DOMESTIC SECURITIES Std. Textile Brod. Ist 6is,"42 20 ES New York 8, 4 NEW YORK STATE BONDS 
ells- 8, 19435..... Oo 4 4 ti 
MUNICIPAL BONDS Toledo Term. RR” Me, '‘8..73 .«. North Carolina 5s, 1935-55......... 3538 Pe oo. ane Maren. 1933- Des cacnaase 4.20 
Duval Co., Florida...........0.W.  .. eZ "TR epereiereer 4 Pe p> | ag ae 4 10 5s, Jan. and March, 1937-45. soos O18 
ae ow |. 3 Western Mass. Cos. digs, °34.. 96 97% o-Penn. 5s, 1934-54.............. 5053 5s, Jan. and March, 1946-71.......... 4.15 
Witherbee-Sher. 6s, 1944...... 9 «4 Oregon: Wash $8, 1989-59. -- +598 40 | Ms, Jam, 1064 eee 
PUBLIC UTILITIES—BONDS Woodward Iron 5s, 1952...... 53% 56 Pac. ce t-Salt Lak Lake Cy, Se sae-bs bo 4 > A Sept., _ erbtebaeti stesseeeeees 
Amer. States Pub. Serv. 63,'38 39 41 RE E—BO es. Geese =F. See... .---- 56 60 | 444s, Jan. aud March, 1965.......: oe 
3 Androsegggia W Pr. "45 58 oe ' AL ESTAT wa DS. a od , Segtiand 50, ,100e- 53... 55 38 Oe = = perereprreere 
pal. Pwr. ist = ior wiwes oa 95% ; Atlantle City fmbase s, '38. 3 aa Do Be. 1937-67. . {s April, see ttt eeeeeseceeeeennes 
Assoc. ‘Tel. Uti. és, i94i-'.:': 51 55 | $ Boston Metro. Bldg. Ss, 1942.. 58 60 diate 60 it0-07. J. & 3 pestenssoneveaseses 
Broad River 5s, 1954......... 66 3 Do Ge, 190B........ 2. .cceees 48 51 tomac 5s, 1934-54 49 Rirah Taam sartetstssesseeeeces 
S Calif. Water Serv. 5s, 1958... 81 i 2 Barring on “Court 6s, 1939....0.W. B.W. St. Louis 4 30 April 15, 1940-55 
Cent. G. & BE. ist , 1946... 38% 43 3 1,161 Shakespeare Av. “eet: Aer 5s, 1 54 34 1958-67, M. 
2 Colonial Utilities 5%s. 1959... 32 % 3 Graybar Buildin Sa, ) 1946... . 5% 7 San Antonio 5s, 1935- 60 March, 1933-39. 
Columbus E. Pow. 98 2 Herald Square B Bide. 6 1948.0.W. B.W. Do 5%s, 1931-5 64 March, 1940-56 * A ES: 
3 Community Wtr. Ser. ‘sie, 46 3a 40% H ye: Sales B bass 3t. O.W. B.W. PAB. s March 15, 1940-78......... 
Cons. Trac. 5s, 1933.......... es 3 Westingh one, 5 aeanece O.W. B.W. S. W. Arkansas 5s, 1937-57 46 March 15, 1932-39........ 
3 Dakota Central Tel. 6s, 1935.. 96 z est ne sues ial ta, 1939.0.W. .. Union-Detroit 5s 53 March 1, 1932-39 ........ 
Dallas Gas 6s, 1941 .......... 92% .. Do 5s, 1937-57. 53 March, 1940-53 ......... 
3 Deilas Ry. * ererminai 6s,'51. 43 46 REALTY, SURETY & MORTGAGE ye onsae 2 46 ae SE E+ - RS 
1 Paso Bi, Se. 1960,-..--:¢;- $8 9 | COMPANIES—BONDS ‘o Mareh 15, 1940-81 |. 
3 Gaiveston Romtes = 5s, '54. 20 25 Virginia. By once csc ccstenss 51% 55 - March 15, 1932-39 |... || 
Gas & Elec. of Ber. . 1948... eer 2 Lawyers Mtge. Co. 54s,'32-40.0.W. B.W. 3°” Sent 15: 1982-3 teeeeeesesesunes 
3 Houston Gas & Fuel 5s, 32. 40 ° 45 2 Prudence Co 6s of 1985....... .. B.W. EQUIPMENT BONDS 3s, Sept. 15, 1940-81... 
Hudson Co. Gas 5s "Bay yeh 97 100 2 Title Guar. & Tr. 5%s, '34-40.0.W. .. F 
3 Jacksonville Trac. os ete ee 15 The subjoined quotations, calculated on a per- 
Jersey City, Hob. is *4930 0. ONE HUNDRED DOLLAR BONDS =| Stntese, basis. are the average of the price for all NEW YORK BANKS—STOCKS 
2 Kansas s y — » BS 6s, '51 34 36 Bid. Asked sr Bank of Sena. " ‘ 35 
3 ‘fansas Elec. 6s, 1987..... 80 90 As . Name Maturity. Rate. Bid. Ask Bensonhurst — 
Los An a iy & E. 6s, 1942.102% 104 B. & O. 49, 1960...........0... 55 6S 6.25 5.75 DE ia sectekccccsscccscces, Gk Me 
Louisville G. & E. 68, 1937.... 95 * Be ee OS BR cncccccncsas 93 6.00 5.50 Citizens 200 
Minneapolis Gen. El. 5s, 1934 99 : Chi. & East. Il. 5s, i951... ::: 12 18 6.00 5.50 GEIS... cn cccccecoccccoce ae 150 
Mountain ists. Pwr. ist §s, '38 74 79 Hudson Man. ref. bs, 1967, 5 % $0 tn ose Commercial ... ; 164 172 
“enpep a erate r. lien ¥ 50 6. thea 
unicipal Gas (T 3 of N.Y. Cent. ref, 5s, 2013... 8 92 6.50 6.00 oe ++ geo 1388 
as ( egae) 6s, '35 88 91 P 8.00 7 First National ...... 1,800 1,900 
Newark Con. Gas 5s, 1948.... 97 100 N. Y., N. H. & H. 68, 1940.... 88 92 oes at Flatbush National . i aa 
8 New York Water Serv. 5s, m 69071 North. Pac. ref. 5s, 2047... 70 80 590 $.40 SUE cekteanehbsighecsccscccss us 500 
$ No. Indian Gas & El. 68,52. 91 95 Anil, & Reading Ss, 19%8..... 62 66 6.25 5.75 Harbor ‘Siate Bank: ....//2)). 55 
No. Jersey Ry. 4s, 1948....... Se! Beating <4, 1 egeersesscees 75 8680 6.90 6.25 Harriman National .........1,340 1,440 
No, Texas Blec. 5s, 1940...... 15 2 an. 4s, 1950.... 28 35 6.00 5.50 Kingsboro ..... ' 50 | 60 
Okla ons & El. 5s. 1950 85 86% So. Pac.-S. F. Ter. 4s, 1950... 70 80 6.10 5.70 ———-« ; 
ori ieeeee 92 Virginian Rwy. 5s, 1962...... 85 92 6.10 5.80 Liberty National °°" veee § 12 
3 Okla. Nati, Gas 5s, 1948...... 32 34 INDUSTRIAL AND PUBLI IT 7-50 6.75 Manhattan _ pediobbeny 2. 39 i 
B Do 58, TAB a. 40 p~g ey" 9 oe — ca on Merchante National 2.°...°:: 7" 35% 
ee ene Am. Smelting 58, 1947. .2°°°/.! 90 95 135 650 National geome Sty So: 
Paterson Ry. 5s, 1944 “a Am. T. & T. deb. 5s, 1960..... 97 100 4 a4 National eee tt 56% 
2 Power Gas & Water 5s, '48.. 25 26 Armour & Co. 5is, 1943...... 60 8670 7.80 6.90 People’s Pianeta 
3 Pub Ser of Colorado 69, 1935 83 986 Brooklyn. Edison Se 5s, 1949... .. 98 102 6.25 5.75 Public National |!!!) °*: ae 
" u s Lt. Se, 1044..... ” ae eee po 8A, (Ch. . . x new. 
San Diego & E. 5s, 1947 96 on pachawanne Steel is, 1950.... 80 Do £00 25 — new. ; ea Di 2 ” 
SL  teetipssalbepapllpeestioge Montana Power 5s, 1943 Paine + 3 Ert. Gr. Bx peccaseaaae 32-43 4.44.5,5% 750 6.50 a : eeaes 29 «32 
G. & E bs i963. 6° 8 Pacific el, headtweishs 101 5 6.25 5.75 re . % 
3 Bo. Jecoey Se ney te “i346. 2 865 inclair 1938..2 2.2.2.0. 82 86 Si fae Yorkvil ser *s « 
Texas Pwr. Lt. 6s, 2022... . 90 95 se 4 3) Atop epi 92 He 4 4 Do Ow BW 
7 Twin ¢ City Rapid Tr.’ ois, '82 $2. 32 34 a _ Saree 99 102 Pec. es tales 
Ss, 1 89 EIGN BONDS ‘ } s 
United Pub. Svc. deb. 6%s,'33 15 1914 Austrian Gov. 7s, 1943 eee 90 95 00 7.00 NEW YORK TRUST COMPANIE 
Utah Pwr. & Lt, 6s, ate ad @. 8 Czechoslovakia S. 88. i962::': 80 90 $75 6.00 STOCKS 
Wiscon. Pub. Sve. Ist 5s, "42.90 French Gov. 7s" ae pecans 110115 tao 8:80 bank of Com, ital. 175 185 
Do ist & ref. 54, 1958...... 88 88 oa aclinaniidadeptaette 14117 = 3 Bank of N. ¥. & Trust 355 875 
Do ist ref. 69, 1952.......... 90 he German Repubiic 7s, i949. ||| 8.00 7.00 Bank of Sicily paeee 18 20 
. 3 Worcester Con. St. Ry.6%4s,'40 25 40 Gt. Brit, & Ire. 54s, 1937..... 98 101 >) RE —,.* ae s ¢ 
King. of Belgium 6s, 1955.... 84 50 6. Ay ~ 15 
| INDUSTRIAL AND MISCELLANEOUS - 2} Re 8 235, 79 
; —BONDS FEDERAL LAND BANK—BONDS io te Chemical Bank & Trust 36 td 
.7 Adams Express 4s, 1947...... a Rate. Maturity. Bid. * Ask. 6.10 5.80 Clinton .......-..... - 35 E 
| American Meter 6s, 1946... ... 93% .. 4 98 6.25 5.80 Contin. Bk. & Tr., new 17% 19% 
t American Tobacco 4s, 1951... 88 . + 87 87 7.00 6.00 Corn Exchange ..... 67 70 
| American Type Fars..6s, 1937. 97% 100 4 ry 87 87 8.50 7.50 County -............, 222A 
| an Wire Fab. ist 7, 1942..) 43 $ ao --Jan.-July, 1965-35 84% 85 530 Bio Fulton’ ev ae 230 ase 
at Ts 50 O60 FanscSuly! 1968-88 84 8 8.00 7.00 Guaranty Trust 317320 
5 v 
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NEW YORK TRUST COMPANIES— 














STOCKS—(Continued) 
Bid. Offer. 
Se 8 ap ecunen ah heknn ees 
Irving Trust .......cccccccees 
OE eae 275 2,375 
Lawyers Title & Guar........ 100 =: 106 
Manufacturers .............-- 325% 34% 
ED ssc cecckéccncksonces 5 7 
Wow Werk Trust. ............. 95 98 
Title y.-wnea > _ ae 58% 614 
Trust Co. of N. A....... 
Underwriters Trust oa ee 9 
I GHEE Sc cccsvceccccees 11,540 1,640 
BOSTON BANK STOCKS 
Atlantic National Bank...... 14% #17 
Boston S.  * See 280 if 
First Nation: “) ame tesa’ ab 39% 41 
Merchants National ......... 265 ae 
National Rockland ........... 47 50 
National Shawmut Bank..... 30 31% 
New England Trust .......... 500 nie 
Second National, new........ 85 “ 
State pret Rinstadscvede 275 - 
PE A, TE 144% 17 
Webster / Atlas National...... 120 1380 
PHILADELPHIA BANK STOCKS 
Central Penn. National....... 37% 39% 
City Natl. Bank & de aay 28 
Commercial Nat. Bk. & T 6 
Corn Ex. Nat. Bk. & Tr. Co 50% 52% 
Fidelity-Phila. Trust ........ 450 470 
First National Bank......... 275 300 
eee Trym. Wad eteeeeeeoad 18%, 101 
ee ee Oa 20% 
Phiiedelphia 'N Nat. Bank...... 76 78 
wae og Co. for Ins ie 48 
Real Est. Land —— & Trust 1 18 
Provident Trust ............. 455 475 
Second Nation a SE OS 22 26 
Tradesmen’s Nat. Bk. & Tr..140 150 


iy aE BANK STOCKS 












Cent. Rep SS, 38 Saree 
Cont. Til. Paeak & Trust...... 130 = 1133 
First Nat. Bank of Chicago. 240 244 
Harris Trust & Savings. .307 = 314 
Werthern Teust Coe... ........ 334 338 
People’s Tr. & Savings Bank. 95 105 
Straus National ............. 120 3=6130 
NEWARK BANKS—STOCKS 
Federal! Unio chdeeeens-casnedse ise 55 
weet nion a (S25) a ae 110 
wark ($25). 0 55 
National pos and seases. os 210 
my sereey, National ($25).... 11 13 
United St i Me 60 60600:90-0 3 
West Side 25) 2 EE BOE 
CANADIAN BANK STOCKS 
Bent: of Momtreal............. «. 215 
Bank of Nova Scotia.......... .. 269 
OE é eee 193 
Banque of Can. | ee 155% 
Can. Bank of Com.............. 186 
EE. a6 6c'os xttsecve oe 189 
RE RRR REE 188 
Provincial Bank .............. 115 «125 
eae 211 
INVESTMENT TRUST—STOCKS 
A. B.C. Tr. Shares, B........ 4 : 
Am. Banketocks .............. 2 
Administered Fund ........... 11 12 
Am. , Compo; ~-y" ere 4 
Am. _Founsers Sinsawialere os : a 
& 4 4 Sec. 0% pf....... I 
R-.2 errr % ke 
Angel Intl. com............ ‘intefest 
Assoc. Std. Oil Stocks, A..... 
MERE TOOR, Bh isc ccdccssss 
Bankers Natl. Favest. com. , oo # 
re ca 
Gaited Bane. Vesaek EE OW Bw. 
8 “~ . arerr 
Cent eatury 5 ‘hares Ptettiledsis aaa 20: ait 
Chart Investe BY dick pia ake 2 Q 
Do a eet ee Pe rere 45 
Collateral OS eee 4%, 4% 
Continental Securities 2 3 
Copeente Trust Sh. (oid). » 2.40 i 
eer 2.25 2.45 
Cumulative Trust Shares..... 3 - ‘+ 
Deposited Penscbares, A a 3% 
— Bank Shs. N. Y.... es 
Deposited Bond ctfs..... on. 8% 
Diversified Trustee, A........ nae 
EE ins niet ebewednweed eae Bf 
AS a ak ag Daeaae Sap ed karat 2.75 3.05 
REE I RET ee 5 
Mh ad neieudameadieds O.W.B 
Equity Corp., stamped........ 34 3 


First Custodian , Sh uewes 
Five-Year Fixed Trust........ 
Fixed Trust Shares A........ 


Granger Tradi ng So 
Gude Winmill Trading. 





5 

25 
Income Share units. ae 
Incorporated Investors ....... 19 
Independence Tr. Shs......... 2.35 2. 
Int. Secs. pf. O4%.........---- ts, 

Do ee Ser 

Invest. Fund of N. J......... + 


PPEEREZ 
ro 




















3 
20% 

55 

1 

1 

3 

3 

4 
Pubes See ears 8) 3 

Major Corp. ON CP eS 

Ci ia | 1 138 

Mohawk Lani aga 32 
utual Inves — 4% 

National a Wie EY: —Cl la 
Has 4846 Gesdkaeetees .W. B.W. 
soos shan sce a shal glen Aw eee 3 3% 
Nation-Wide Sec. Tr. ctfs., B Sp 
OE BENS POCO OIE: O.W. B.W. 
N. Y. Bank Trust Shares..... 4g 4%, 

No. —e- Trust Shares. . 2.60 he 

eee at ees 2.45 2.66 

Northern Securities «.......+. 50 55 
Premier Shares .............-- 30 4%, 
Primary Trust Shares........ 2 2% 
Public Serv. Tr. Shares.. Fs 4, 
Public Service Tr. Shs....... “O.W. B.W. 

20 a 


Representative Tr. Shares... .8. 
Sec. Corp. Gen. 6% pf......... -- 





—(Continued) 

Key. Bid. 
ae ee ee errr ree 

2 Do 6% Bre ee tek inh Raha eenl 12 
Selected Trust. 4. q 
Shawmut Bank Invest. 2% 
per Trask Fund..... 14 
Standard All-Am. Inv., A....4.30 4. 
tandard Am! Tr. Shares.....3.70 4 
Standard Collateral Trust. 4 
Standard Oil Trust Shares... 4 
State —— OS Fe, 44 


ae ee ee ee eee ee ee eee ee 


INVESTMENT TRUST—-STOCKS 





























Twentieth Century Shares... 
Two-Year Trust Sh 


U. & Brit. Inter. pf........ 
United Fixed Shares.......... 
Un. Tasyrance 7 Trust paces. . 



































Un. N. Tr. Shares.. 
United Common Tr. Shares... 4 
United Oil Tr. Shares......... 4 
U. S. El. Lt. & 3 eee sf 
RAILROADS—STOCKS 
Alabama Great So............ 28 
SLhi., surlington & pener. 
Ch OTE s cc csnce cs 
Cleveland & Pittaburgh T%.. - # 
ll. Central leased lines....... 
ckawanna R. R. of N. J... 
ississippi Central........ 

Minn., P. Ss. S. M.. . 
bile & ‘Birmingham Ge 
I MR 6s covcbasiece sc 60 
a. ¥., Gee. ‘< Western...... 74 
New York & Harlem......... 115 

Paee., We, We. & GA. 2.0. cccace 1 
Of GM te RRR: 125 
Rensselaer & Saratoga........ 95 
St. Louis Bridge ist pf........ 90 
rs ediaenbeandcadeossene 44 
Tunnel R. of * Ruts. «4.0 90 
United N. J. R. R. & Canal. .180 
WUE OE eiacccstecceccreu 50 
INSURANCE—STOCKS 
I Sk 6 ocaencvacessasa 40 
— 2a err 32 
BI oss 6:0:070.0500068486 28% 
PO Ee 55 
Am. EE RR eae eer 12% 
ame Sclabie. so IS ae 13% 
m. uitable, new........... 
pF eee 6 
Am. Ins. of Newark.......... 10% 
Am. Investment Secs......... 7 
Am, HGIMGUTONCS ........20055 26 
= Reserve, new............ 14 
EE acces scceuetecass 1 
Automobile Denim Aiwlare9: 62 60 Be a 1 
Baltimore American........... 3 
and —~ jah eR aS + 
Insurance....... .. 382 
tah eM . 16% 
New York.... .145 
State Fire... io 
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JNSURANCE—STOCKS—(Continued) 
. r 





Standard A ape and Marine.. 
= 


eR be 





Victo 
Westc 


PUBLIC UTILITIES—STOCKS 


ester .... 














Alabama Power _ dP rrr aad 92 
Arizona ys 3 pf. 5 
Asso. Gas & El. ae “A 3%) - ee 25 
pe +} ps SD OEE ai Se 4 
Atl. th City ee pf. =: 98% .. 
3 Bangor Hydro El............. 31 33 
BK. Rit ae ie 7 | (8 
mton Pp 
Birmingham af See 85 
Broad River Power pf. (7) 36 
Carolina Pwr. & Lt. (7)...... 83 86 
Cent. Ark. Pub. Serv. pf. (7). 80 86 
Central Maine r. Pp . 86 90 
Do RPA R TS are | 98 
Central b. Service 7% 12 
3 Central Vermont Pub. Ser. rn % 80 
= EL Tllum 103 
‘ol. ol. Ry. P.&L. ist pf., A, 6%. 78 81 
Me chasvesncees 80 - 
Cassell Pwr. 6% pf . 91% 93% 
| Perea 99° ©6102 
Cons. Tra ae 22 30 
3 Cumberland Go. Pr. & Lt. pf. 82 ane 
96 
y, 
2 
30 
145 
95 
145 
o 99 
_ r pf. 65 
Inland P. & L. a 3 = 
Interstate Powe 7 - 1 45 
Jamaica W. S. - (3.75) ..... 49 51 
Jer. Cent. P. & J ae 91 
Kan at Pub _ ee arr 2* 5% 
Es 6.560nsonFeeeeiseesos ; 
Kansas Gas & El. 7% pf o< 96 
Kentucky Elec. (5).. ..275 350 
oe PEO) cies ae  @ a 
Ss . Light pf. 4 
3 ckhart panes 70 75 
Long Island vt, 97 ©6100 
. O% pt 94 98 
Met tA Serer 73 75 
Do ¥. imtenebento6ss de 80 aa 
Missouri b. Serv. pf....... 55 65 
Mountain BE sccces 2 7 
EP ckncaevecndanécas + - 60 
Nassau & Suffolk 7% pf... 82 89 
3 Natio get Beate Pur. 6% pf. 25% 27 
Nat. Pub. Ser. pf., A ?-- 40 
Nebraska_ Power 7% pf....... “108 106 . 
ewark Con. Gas (5)......... 91 99 
3 New Eng. Power Ass’n pf.... 50% 52% 
3 New Eng. Pub. Ser. 7% prior. 60 65 
3 Do 7% pf 40 ; 
3 55 
3 37 
75 
71 
72 
91 
32 
30 
wu 
100% 
78 
P 
3 p. 89 
get & L. Pr Pf 
Sioux Gity GA & = 7) 9 83 
Somerset Pha) reanee 2 73 
So. Cal. aa ony “A 8; 75).. 26 28 
_ Jerse , BE. & T. (8) veau 140 «(145 
Col. wasted A (2). oa 18 
S50 2. eer 90 e 
2 Sylvester Util., B.......... O.W. B.W 
enn. Elec. . 91 
Texas Pwr. & Ly PS 100%4 103 
3 Toledo Edison O% pt... . 6 67 
3 Twin State G. & 7% pr. In. 95 100 
. G. & E. (N. J.) 5% pf...... -. 75 
United Pub. Serv. Bie 314 54 
United G. & . Conn., 7% pf.. 62 67 
Utah P. & L. | 7 80 
2 Utilities FET. V4 "Lt. 7% pf.... 44 47 
Virgini = > [—aerer 45 60 
Wash. ae 300 486 350 
Do pf. Ys) -abmitnrebedhes shiou 85 90 
Western Power pf. (7)........ 89 


{INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 











Meine: C0, WE. 6500600 66060000" 42 
2 Alex. Hamilton ine. com....0.W. B.W 
Alpha at AE. SRR 80 ov 
P  >*» Bo eee 6 65 
Amer. Hard Rubber.......... 5 10 
Amer. te. | See 10 15 
Do pf rT 45 ‘a 
3 Amer. Vitrified Coy pf.. 10 
4 Baird nee. Lad., Ameri- 9 
Eh. ubodicvasbese 6 ; , 
SR ccs epabapeamemestbaaaes o.W. BW 
BD Bee GOD. GOR sccccccscccces O.W. B.W. 
ar (J. T.) (06)..... 0000. 9 13 
Bancroft (J. C.) & Sons.... 1 3 
™ PE KE RIPE . B 35 
Bliss (E. W.) ist pf. (4 . 45 
Bohn Refrigerat pase s peaas =>? a i 
n Re erator pf. (8)..... oh 
Bon A ico. B ESF Pa 26 32 
Bruns. --Balice-Coliander T% pt. 27 ss 
Canadian Celanese ........... 4 ® 
REE SS 44 48 
Carnation Ss GP ks 00s c0eds 17 19 
8 ot aaa 00 oe 
Chilas Co. ee 15 25 
2 Cities BF Refining pf....0.W. B.W 
Sitnentiela Coal 2 5 
Se Se Rar, 46 
14 
101 
45 
105 
11 
88 
70 











INDUSTRIAL AND MISCELLANEOUS 















—STOCKS—(Continued) 
Key Bid. Offer 
Doehler Die Casting pf. (3.50) 8 13 
oe ae Se eer re 1) 
Douglas Shoe pf Ve acai eakinhred 18 21 
DPODSE COED, CE) 200 cccccescser 18 21 
Dry Ice Pama f bkbseesseeue SA 30 
BO Bs ive oc sccnccssocns 5 10 
Eisemann pamete sebeereasetas 2s 6 
3S Se err eee 75 
2 French Investing pf.......... 12 15 
2 French Operators units....... 75 95 
Franklyn al Sup..... - 20 
Fuel ou | ae eee . 1% 2% 
General Fireproof pf. “ . 85 
Great Northern Pape a 23 
Herring-Hall Safe _ - 15 19 
ore ere 3 6 
o pt. ee EER Dele Sree 15 19 
ind: cceptance pf. (7)...... 33% 36 
International Textbook ...... 4 6 
SB BD Bs es 60 ins 4 6400 605 3 6 
Lawr. Port. Cement ee 12 16 
LACE TRE vc cc cncescsees oe 
ff SS eee 2 5 
Locomo. Firebox (1).......... 12 
a Pub. (SoC. 4 8 
2 Do DN Cebsnedeigcesensve 
2 May to & Television...... 7 8 
Merck Co. pf. (8)............. 55 59 
Natl. as ___ SSR aye 40 44 
Do __ Pea ternre 92 96 
2 Natl A. OR Bankers units 13 14 
DG! SE. s.50.0.6-0%.50 are ee 30 35 
New Haven Clock pf. (6%).. 30 40 
N <1, Worsted pf 28 me 
N. NS 655840005569 aNaw 105 
Ohio” Leather 13% 
Do ist pf. (8). 86 
Do 2d pf. (7). 76 
Okonite pf. 7)... 70 
3 Oxford Paper sacs es 
No nage : 6 
ublica. Corp. (3.20) 38 
Do ist pf. (7%) - 
Remington Arms 60 
RiversMe S. M. 12% 
Rockwood » « =e 
Rolls-Royce of America ‘ 
Roxy Theatre pnteseteeeseeese® By 
Do A 9 a 0 dbube4nG6 baneaee 5 
Seer rr 5 
Rubel Coal & Ice 6 
Do pf. Deas binenesnaowswe 20 
Ship Car Line, A.. 9 
Singer Mfg. ...... 130 
Solid Carbonic, Lt 5 
Standard Screw .. 40 
Stetson Ge. B.) Co 15 
Oy | hh RE peer ape 20 
Taylor Miitig be 10 
Taylor- ar. 5 
og pecan 2 eA 11 
Tee, POM Din o00090006062000 22 15 
2 39 Broadway units ........... 25 30 
2 Tudor City 7th units......... 7 14 
2 Trustee Sys. Sev. f Loyd a. w” “s 
Unexcelis Miz. 2% 3 
United Bus. Pub. pf.......... .. 30 
Walker Dishweaher pia ees weece 4 5 
West Va. Pulp & Paper 134% 16 
Te OE, Wn ndcsadeanehadessss 85 88 
3 Western Mass. — na ee baate 34% 35% 
$3 Western Cartridge pf........ 54 
White Rock Min. ‘Sp. af (7). iis 100 
Willcox Fy GE) . ccvcvccececes 20 30 
Woodward Iron ........+ese0% 4 6 
Worcester Salt .........-..06. 83 87 
Young, q, etd CIOD s.nes0060 000 87 oe 
DO PE. CB) a cccccsesecovcevees 99 
REALTY, SURETY & MORTGAGE 
COMPANIES—STOCKS 
Bond & Mtge. Guar.......... 494% 52% 
Empire Title & Sty, hao ncted ab 62 72 
Guaranty Title & Mtge....... .. 180 
Home Title SReueness. pass dowe 19 24 
Inter. Germanic, Ltd.. -_ 20 
2 Lawyers Mortgage .W 
Nat. Title Guaranty : 12 
State Title & Mtge., new...... 3 40 
SUGAR—STOCKS 


Fajardo Sugar Co............++ 
Haytian Corp. 
— Sugar Ref. 





Su e ‘Hetates of Oriente pf.. .. 1 
Uni. Porto Rican Sugar Co... .. 5 
PEP perro r aT 10 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. D. Tel. N. J. ().. ced cevceceseese 53 57 
Do pf. (7) . osu 100 
E. & Bay Tel. . 33 45 
Franklin Tel. . 30 35 
Int. Ocean Tel. . 0 55 
Lincoln T. & T. ( -110 , 
Mtn. Sts. T. & T. 16 0=— 1119 
N. Y. Mutual T. (1.50) 17 
N. W. B. T. pf. (6.50) 107 
Pac. & Atl. U. 8. 12 
Peninsular Tel. 20 
Do pf (7) 88 
Porto Rico T 
Roch. ist pf 102 
So. & Alt. T 18 
So. New Eng. T. & T. (8) 131 
Tri-State T. & és 
Wis. Tei. pf., 110 











KEY AND INDEX TO OPEN 


MARKET 
i—Edwin Wolff & Co., 30 Broad St., Y. 
Phone HAnover 2-2033. See’ Proni 
Cover. 
2—Steelman & Birkins, 60 percet | St., v. 
Phone HAnover 2-7500. See Front 
Cover. 
3—H. Knox & Cu., 27 State St., Boston. 
Phone Hubbard 8950. See Front 
over. 


4—Carroll O’Teole & Co., 225 Broadway, 
N. ¥. Phone BArclay 7-2720. See 


Front Cover. 
0. W.—Offer wanted. 
B. W.—Bid wanted. 
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Transactions on Out-of-Town Markets | saturday, March s 























San Francisco 


STOCK EXCHANGE. 
STOCKS. 


605 Assoc Insur rune, =e. ou 
150 Atlas Imp Diese! NA. 
105 Bank of California 
650 Bond & Share Co. Ltd 
1,450 Byron Jackson Co........ 
Calamba Sugar Estate .. 8 
19 Calif Oreg Pow Co 7% pf 90 
550 California Packing oe 10% 
15 Calif Water Serv Co pf.. 
3.108 Caterpiliar Tractor Co. 3 
7 Coast Count G & E ist pf 
Consol Chem Ind, Inc, A 17 
768 — Zellerbach Cp, vte 1 


Py 


8. 


3B 


Do pf, B 
1. Fageol Motor Co 


3g 
‘| 
g 
x 
2 
5 
& 
2 
. 
8 
7 


297 Gen ‘ : 
721 Golden State Co, Ltd.... 


33 
be of 
o 

He 

gs 
Q 
a. 
. 
a 
bY 
+ 


g 
aH 
ei 
so 
a3 
Fyy 
re 
S 


1 wa’ 
310 Hunt Bros Pack Co, A.. 


360 Langend Un Bak, Inc, A 
= Les! e-California Balt Co. 
8 Los Angeles G & E Cp pf 
7.495 a hey Co, Ltd ...... 





w 
28 
oz 
or 
5 
2 
522. 
¥ 
w 
ww 


RRERE 


ee 


Do 

2 Pub Ser Co, new, wi 3 
f, new, wi.......- 1 

Pac - and Tel Co ....100 


ne 
- 

— 

He 


Do Pr P 
334 Shell Union Oi) Corp 4 
Sherman, Clay & co pr of 47 
Socony-Vacuum Corp 
Southern Pacific co - 
| 4 Pac Gold Gate Co, 
7 


1 


Stand “oil Co of os 
Tide Woter Assoc Oil 
P 








setauesuey. 


Union Of) Associates .... 11 
Union Oil Co of California 12% 
Union Sugar Co ........ 2 
5 Wells Fargo Bk & Un Tr.190 
603 West Pipe & St! Co of Ce 19% 
100 Yel & Chic Cab (Corp), 


BONDS. 


San Francisco 


CURB EXCHANGE. 
STOCKS. 








13 
-32 
2,000 M JM i Con Gil. 05 
700 Ocidental ee ae 
15 Owl Drug Co pf......... 12% 
10 Pacific Amer ries..4.00 4 
21 Pac Mutual Life ins.. 38ly 
150 Pacific Western Oil...... 4.60 4 
200 Radio ration........ 10% 
255 Republic Petroleum...... 1.00 1 
Oil of Del..... 9 
113 So Cal Edison Ltd....... 32 
Do BE. cccovcecesce 22 
Do néseeeueesseses 
Be Me  Minidccsscerseces 
Standard Oil Co of N J 29 
185 Superior . 2B 
405 United Aircraft Corp 16 
375 Universal Consol 55 
1,940 Virden Packing..... Hn 
50 Waialua Agricultura 15 
100 West Coast Life Insur...2.85 2 
BONDS. 
$4,000 Calamba Sugar.......... 98 


$000 So Cal Gas Corp 


Los Angeles 


STOCK EXCHANGE. 


300 Assoc Gas & EF 

400 Bolsa Chica Oil, A....... 

10 Broadway Dept St pf.... 53 
700 Bryon Jackson........... 2 


250 Citizens Natl Bank ..... 
Claude Neon Elec Prod.. 10 
500 Chrysler Corp ......... 13% 
100 Douglas Aircraft ........ 12 
100 E 3 


Sales. High. Low. 


Raves 


eer peSqued BE : 
= 


AD ee RGR UNG 


Fla 
SSEEE 


8 BER 


& 
o 
1 
~~ 
° 
7 
3 
BR 
a 
z 
os 
= 
z 


Pe <jors 


Sales. High. Low. Last. 
770 Alaska Treadw Gold M.2.25 1.50 2.25 
A el and Tel 133% 125% 


— 


BBBSSTSSYSRES BoB IEE | 


- 


>: 
Sass 


SclySciiiecBlyeuseag tase 
Fo 


BEERS 


= 


i~J 
~~ 


ee 


a88 


1.50 
8& 
Sugar 98 98 
2,000 South y 4y 4,5 "51 9% 97 
"87... 86% thy, 


Sales. ” High. Low. Last. 








Los Angeles—Continued 


STOCK EXCHANGE, 


STOCKS. 

Sales. High Low. Last. 
TD” BOS cccvcseccce « § 8 8 
100 7 Gee a} ye cosecoes mm 3% 

“A P cheawweduent 
700 Pac Lighting ........... 39 
Pac Mutual Life Ins..... 
100 Pac National Co ...... 
200 Hs Pub Service ........ 2 
200 Pac Western Oil Co ..... 4 4 
1,100 Republic POR CO .nccccece 1 1 
200 Richfield Oj) ..... nasoed 
300 Rio Grande Oil Co ...... 


10 8 Joaquin L&P 6% pr pf. 
‘LA & 





RluS2. ad 
aR 
z 


pee 
y 
8 


gobtgeoty 8 
2% 





Los Angeles 


CURB EXCHANGE, 


STOCKS. 
Sales. High. Low. Last. 
100 Axelson Aircraft Eng... .20 . -20 
15 Caterpillar Tractor. 11 11% = 11 
346 Cit Service 
150 Claude Neon 1 1 


RpRED SESS? 
8 


B 
=] 
3 
e 
at 
> 
& 
= 
i?) 
° 
3 
= 





F°s eeysee 


120 Mont; 10 
900 Mt Diablo Oil MM & D Go .30 
120 Productive Props pf.... 9 


z 
g 
Fee 
PE 
Po 


8 
ale 
a 
g 
2 
2: 
ba 
ses~ 


3 
FS 
g< 
a 
wo 
: 
we | BS: 






Tom Reed ...... 
Unfted American .. ae 
United Vanadium ...... 
INFORMAL SALES. 
33 American Tel & Tel. Al 
it 


Bebaas 
- 
i 
- 


1 1 
100 Electric Power & Lt. 13 1 
100 Graham Paige ... 3 3 3 
= a Onep woe << a 9 9 
6U i .etseceus 4 4 
100 Westtunhouss Elec ... * a 4) 
. 
Detroit 
STOCKS. 

Sales. High. Low. 
180 Alloy St! Sprin 2. Agta B...00 1 1 
429 Bower Roller __ -epeeerer 1 

4,903 RN aa 5 ais  deacal we dit accents 
a Aang Machine .... 12 ll 
tne ncn ccwhacueshaced 13 12% 
210 Continental’ once 1% 1% 
283 Deisel-Wemmer-Gilbert ........ 
200 Detroit & Cleveland Pate sescas 
(§  & | Rare rerreeqqe: 113 1 
190 Eaton wing & Axie ......... 
2,185 Ex-Cell-O Aircraft & Tool...... 
1,665 Ford Motor of Canada, A...... 1 
Pe EE Sacdeacdsheeranessccdees 
120 Fourth oJ Investors ..... 19 
3,364 General Motors ........ ee za 
3 


6&0 Graham- Paige Motors 

310 Hall Lamp 

124 Hoover Steel BD cece 
an De - -} Peed A 
1,130 Hudson Motor Car ... 

525 Kermath Mfg .......... os 

CEE. £.b.dnng 646004066 ce ewiseene 

50 Do conv pf ........ 

415 —. 4. 5) 

110 — 





© BESR rae Boge PRE wae 





20 M "wach me sccecocccsosase 
1,080 Motor Produc 26 
BRGSS BOUTTRG COED 2... cccccccccccce 
National Investors ............. 2 2% 
100 Outboard Motors, A .......... 2 2 
2,415 Packard BP cc ccccccccocces 3% 
2,692 Parke, Davis & Co ........... 1 18 
730 Parker Rust Proof ............ bed 45 
302 Reo SP eeerwreress 2% % 
SP OR TD ncncacccecascesece 2 3 
490 Timken-Detroit Axle ........... 4% 4 
179 Universal Cooler, A ........... 4 4 
SS Be ED cesccncegsscccavescoeeese 1 1% 
9,985 Warner Aircraft .............+. 1 1 
200 Wolverine Portland Cement..... 1 % 
800 Yosemite Holding Corp, v tc. 1 


£ 


3,808 Detroit Bankers 32) 
2.914 Guardian Detroit Un Group, Inc 17 16% 


Cincinnati 


STOCKS. 
Sales. 


1,757 Amer Laundry 
371 





% Dp 
o Pure Oil 
192 U 8 Playing Card 
U Print Li 3% 
PUBLIC UTILITIES. 
231 Cincinnati Gas & Elec.......... 84 81% 


225 Cincinnati Sub i * eveseccse 65 


63% 
186 Cincinnati Street Ry .......... 1™% 164% 








4s 11 
1 1 
oe 7 


jutte 
44 oe Colony R R.. 
295 Pacific Mills 


. 2 
B38 


— 


iS 


te 


pepe se 





bhai 


Boston 
STOCKS. 
‘ High. 
16 Allied- Kid-pf............ 5 
9 Alles & a. ee “te 
910 Am Contl ee 
Am Founders ‘a 
Am Preumatic. pt. 2 an 
Am Tel & Tel. Se 





"300 Andes Petroleum ........05 
120 aye ge so see ae 
Boston & Albany. sine aa 
Boston Elevated ........ 74% 
oeee _) an pf, A. 13 
ere 
De B’ stb es 
50 Do C, stpd.. eeeeds 6 
404 Do prior Seppe 
30 Personal Property 12 
25 Brown inthe au: be bert 
50 Byllesby (H M).......... 15 
83 Calumet & Hecla...... 2% 
+4 a nee. annus OM 
30 Cont , aE pf.. «ace Oo 
Copper Range ...... saves 
60 Crown C & 8 Int.... 1 
Eastern Gas & Fuel 9 
Do pf ....... 61 
Do prior pf 1% 
Eastern Mass Ry pf 6 
95 Eastern S S............. 
676 Edison Elec Illum.......205 
77 Employers Group ....... 7% 
286 First Nat Stores......... 53 
General —— néesccces Ge 
5 Georgian A pf........... 
Gillette Razor ........... 24% 
55 Hygrade Sylvan .... ae 
25 Isle Royale iad 1% 
Jenkins "Television ‘ 
Libby, McNeill & : Libby. Bly 
Loew's Theatre Big 
Mass Util "AsO. 2% 
Mergenthaler ..... see On 
DT tnnéands0ceneses iat 
861 Nash Motors ........... 1 
National Leather « aa 
National Service . BT™% 
New England Equities. 1 
New England Pub Serv... 


New England Telephone. 111 
NY,NH@&HRR..... 26% 
own Snaweeuate. ae 
North Se 


id Dominion ... 





i Mining .. vs och 
Ry 2 ight Secar.. r. soe 





Reece Buttonhole 

5 D Wi 12 

Shawmut Assn 

Spencer Trask .......... 13 
2 Stone & Webster......... 13 

Sullivan Machine .. .- - 

Swi Fem Ades aands 

wift Intl 2414 
Selene 31 
To 
Union Tei ‘Drill. 11 
660 United Fruit ....... 

1, si0 United Shoe Machinery. 

Do Be ‘ 1 
aU s elting. . o06a06 ee 
Utah "Apex Tr 
Utah Met & T. . 40 
Util Hydro & Rail 1 
ae — prior Pt. 25 
Warren Bros ........ 6% 
Westfield Mfg anh one 15 

BONDS. 
Amoskeag 6s co 
Chicago Junction ‘Bs. .... 92 
4s .. 85 
Eastern Mass as... <a 
New England Tel 5s... ..100%4 
Boston 
CURB EXCHANGE. 
STOCKS. 
High. 
Appleton Co............. Fi 
Border City Mfg........ 3 
Black Hawk Cons........ ode 
Chief Consolidated....... -33 
Cons Mines & Power.... .40 
Cons Copper Mines...... 1 
Forest Radio......... 1 
Doliar Inv Trust......... 1 


Durant Motors........... é 

Eagle & Blue Bell....... 15 
Gadsden Copper......... .05 
Iron Cap Copper........ -65 


Ohio Copper.............. 
Old Colony Inv Tr...... 2% 
Pilot Radio & Tube...... 
Shattuck Den Mng...... 1% 
Transiux Day Pict....... 2 
Tobe Deutschman, new. 1% 
Do old . § 





Baltimore 
STOCKS. 
High. 
Arundel Corporation..... 23 


Black & Decker Mfg Co.. 3% 

Ch & Pot T of Balto pt. 116 

Commercial Credit - t 2% 
ives: d 


397 Consolidation Coal 


Con GEL&PCo..... - & 
be Gan, ovececcecsees 97 


Fidelity Guar Fire Co ‘orp... me 


Finance Co of Amer, A.. 

4 Service Co, A... s 
First National Bank ..... 30 
Maryland Casualty Co ... 6% 
= yw abe Finance Co.. 2 


P 
BD TBE cc acccocccccce 
Merch & Miners Trans ... 20 
New Amsterdam Cas Co. 19% 
00 Northern Central Railroad 1 eM 


133 Pa Water & Power Co.. 


0 Standard Gas | aye Co. 3 
lec Co... 1% 


85 Un ited Rys & E 
786 U S Fidelity & er as: 6 


BONDS. 


a Balt City 4s, ‘54, 24 Water 91 


Baltimore City 4s, 1955.. 91 


700 Baltimore ony 4s, 1958.. 91% 


Zaltimore Cit LS 1961.. 91% 





000 E 
000 Gibson Isl’d st 6s, "36 75 
000 WB&A 


Se, *41, oda Tr cts 5 





_- 


~ 


= 


_ 


MBE REM OSS az po BSes 


BESS HBB Sor 


: 


BobESE RE ERSSRy eek 


Byog8 oe 


a388 


8 


88 _ BE oSABESS wae 


2 


en SE 


But nes 
FREE 


sBeersse 


RRsEy 


5% 


14 


Low. Last. 


= 
= 


BYisheo epee} 


S.8 
Rs 


a 
enor 
Ps 


Eph 


Soh. S8yangyrkens 











. 
Pittsburgh 
STOC 
Sales. High. Low. Last 
00 Arkansas Gas ...... 
Se OE pcncscees« Ed rid 
cx ~~ 2 
830 Blaw-Knox ....... . 8 7 
600 Carnegie Metals ...... 1 1 
1,224 Col Gas & Elec..... oe 13 
200 pare Steel .. 7 7 
L Clark 8 8 
13 12% 
57 56 
3 3 
3 2% 
78 77 





30 
110 Kop ro &c pi. 


58 57 
9,845 Lone Star Gas. Ty 7 
425 Mesta M -—- asoveece 14 1 
re Proof. 7 7 
= Pittsburgh Brew cam 5 4 
175 ener 8 7 
1,350 ) Avrege = —e Plate Glass. 19 18 
Bolt 3 3 
700 Plymouth Ge sccce 7 
200 Shamrock Oil & Gas 1 1 
100 Stand Steel Spring. 10 10 
165 United Eng & Fay. 20 
200 Waverly Oi ane 2 
1,995 West Public Series 5 4g 
1,431 West Air Brake. ---» 16% 15 


New Orleans 


LISTED STOCKS. 
Sales. High. Low. 
10 D H Holmes Co, Ltd 79 79 
4 Insurance Securities Co.. 1 1 
NDS. 


$1,000 City R R Gen Mtg 5s.... 88 88 
700 N O Pub Service 4%s.... 73 71 











6,000 Lafourche Lev 5s, 1954.. 87% 87% 

3,000 R R Atch & B B 5s, 1950 88% 88% 

6,500 New Orleans City 4s.... 945% 94% 

1,000 N Pub Imp > 1950.. 89 89 
B. 

135 Stand Fruit 4&8 5S 2% 1% 
90 POP 13 13 
241 Wesson Oi] & Sn Dr 12% 11% 
oD GEES écebtbocsesce 47% 7 

St. Louis 
BANKS AND TRUSTS. 
Sales. High. Low. 
64 First Natl Bank......... 44% 43% 
111 Merc-Commerce .........1071% 105 
” Miss-Valley Tr........... 145 145 
87 St L Union Trust new.. 66 60 
STOCKS. 
275 Brown Shoe........... 35 34 
305 Coca-Cola Bot............ 18 16% 
581 Corno Milis........... 16% 16% 
se  eeeeerree 
SEO BB eo ccccccce 1 1 
ae EP OP OB. ccscucs 4 A 
BE  Maceccccececss 50 
358 , = Pbesnscaccns % 38 
EPs 103 103 
130 mequay Norris...... 34 33 
37 Marathon Shoe..... ee 6 6 
85 Nat! Candy ....... pews, a Bly 
185 Pedigo Lake.” Mnqenaes 4 4 
200 Rice-Stix Atees 4 3% 
Do ist 70 70 
15 Do 2d... 60 
97 S W Bell p 112 111% 
295 Wagner Elec . = Q 
10 ee ‘ 100 =: 1100 
BOND. 
$1,000 Scruggs 7s ........ 70 70 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. 
200 Briggs-Stratton ..... os 914 9% 
100 Bucyrus-Erie . 4 4% 
28 Firemens Ins li 11 
550 Hecla Mining 3% 3% 
95 Insurance Securities ly 2 
20 Johnson Service 9 19 
150 Line Material ...... 4% 4 
} om! Line Life Ins 20 19% 
200 rd Motors, A 2% 2% 
eee eee eeenee x4 
130 Unit Corp pf .....: % 
eeesscesevess 1.14 1.05 

a Waukesha Motor ..... 30 25 
Wis Bankshares ..... 3% 3% 

“0 Wis Tel pf 7% ...... .110 110 

Montreal 
STOCK EXCHANGE. 
STOCKS. 
Saies. High. Low. 


310 Abitibi Power & Paper 2% 24 
7 Do 6% cum pf........ T ™% 
100 Agnew-SurpassShoeStores. 5 4, 
SOA = ew Grain 7% 

cu 20 20 
75 Amalgamated Elec Corp 216 2% 
300 A 20 : 


Corp 
652 Bell” Tel of Canada. 110% 109% 
11,432 Brazilian Trac, Lt & Pwr 14 13% 
225 British Columbia Packers 1% 1% 
1 British Columbia Pwr, A 24 2” 


a 7 6 
25 Bruck Silk Millis... + 4 
502 Canada Cement .. 7 o& 
123 Do 6%% cum pf 63 


63 
100 Canada S S Lines cum pf 7 7 
Canada Wire & Cable, A. my 47 
0 


B 
1,390 Can Car & Foundry. 


486 Do 7% cum 15 
95 Can Industrial A pow ky B 
21,495 Can Pacific Ry..... i 
1125 Con Mining&Smelt of Can iy 69 
405 Dominion Stee! & Coal 2 
421 Dominion Textile 50 
660 Dryden Paper ... oly 1% 
350 r Co ........ 1% 1% 
435 General 7 Wares 2 2 
75 G . Lime & Alabas. 4 4 
113 Hamilton Bridge 5% 5% 
510 Hollinger Cons Gold M...5.10 5.00 
8% 


10,858 Intl Nickel of Canada 10% 
135 Lake of Woods Milling 5% «5% 
745 Massey-Harri 4 


1,605 McCol “Frontenac Oi . 10 9% 
491 Montreal Lt,Heat&P Cons 36 36 
45 Montreal Tramways . 130 130 

2,885 National Stee! Car. 11% 9 
515 St Lawrence Corp 75 -75 
232 St = Paper Mills 6% 


red pf. 9 
1235 Sherwin-Williams of Can. 12 12 
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Transactions on Out-of-Town Markets——Continued 





Montreal—Continued 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
485 Southern Canada poate. 20 16 20 
fa Steel of oo. . = 21% 22 
Do cum partic 


503 Winnipeg FElect BM 5 Ste 
DOMINION GOVERNMENT BONDS. 








$5,500 Dom of Can W L 5s,’37.106.15 106.15 106.15 
4,000 Victory Loan 5s, =. -100.75 100.35 100.75 
1,000 Renew: . “S2......-100.40 100.40 100.40 
10,000 Refunding a *40...... 93.00 93.00 93.00 
“2,700 Do 4%s, °44........... 92.25 92.25 92.25 
1,000 Do Mh, "Us 6. ccccenss SD Se Ge 
27,300 Conversion 4s, '49-59.. 90.85 90.40 90.85 
1,300 Service 5s, 36....... -- + 98.00 98.00 98.00 
2,500 ~-+se+es-+-. 96.65 96.65 96.65 
1,000 Montreal Tramway 58,'41 92% 92% 92% 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 
Sales. . Low. Last. 
611 British-American Oil .... 1 10% 1 
Canadian Vickers 2% 
70 Catelli Macaroni Prods pf 4 - 9 
610 Cosgrave Brewery ... oY Ff 3 
70 David & ee = |=— 1 
111 Dominion Stores ‘ lout 17% 19% 
2,941 Imperial Oil 9 10 
3,084 Imperial Tobacco of Can. 7g 
555 Internati Petroleum .... i 11 11 
45 Page-Hersey ......... ‘ 54y%~=C«~S 
Knitting Mills... . 1 1 
100 Sarnia Bridge, 1 
1.835 Walker, Gooderham & ‘Ww % 3% 3% 
PUBLIC UTILITY STOCKS. 
12,388 Beauharnois Power, A... 1% 1 1% 
Internat! Utilities, A..... 7 7 7 


60 
BONDS. 
$6,000 Can Pacific Ry 5s, ‘34... 96 9, 86 
MINING STOCKS. 





590 Dome Mines .........12.35 10.80 12.35 
535 Lake Shore Mines. ... .29.50 28.50 29.50 
550 Mining rp 1.12 1.12 1.12 

18,250 Moss Gold Mines........ -39 35 -39 
2,908 Noranda Mines 17.75 16.00 17.75 
23,016 8 Ree AE 68% .60 694 
8,500 Sullivan Gold Mines... .10 -10 -10 

600 Wright- a --. 2.65 2.60 2.65 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
1,400 American Stores ........ 36 35% 36 
1,170 Atias Utilities .......... 6% 

1 Baldwin Loqgmetive Wks 6% 
Bell Tel of Pa pf........ 112 111 112% 
Budd Wheel Co ......... 3 3 3 

den Fire Ins........ 13% 13% 13% 
py He i riiekas fi aie a 1% 1% 


6 
Com’wealth & Southern.. 4 3% % 


lla od 


’ BE @ BOGS 2... cccccccccace 2 

y Electric Bond @ Share... Be) 3 
Elec Stor Bat........... 33 

2, Fire Association ........ ™ bis 

General Asphalt ........ 12 12 
Guar Tr Rets for Ford Co 5 Fr 
Horn & Hardart, t a8 -112% 112% 112 
Horn & Hardart, N Y . 25% 25% 
Ins Co of No America. 36 36 

. Lehigh Leper err 4 11% 


Mitten 
Miagare” , Seer Pow. 
| a: ge Railroad. . 


rt 


Bee ak: 
© OHM oO 


oBSQRErwS gin teS SS ou 


i) —_ 
Ptr 
RR 


EB Bevo geeguys 


828 8u88 
¢ 
be St thot te 
= 








BONDS. 
$10 Elec & Peoples 4s........ 27 27 27 
58, Phila Elec ist 5s ........ 1018 100 101 
19 Phila Elec Pwr 5%s...... 104 103: 103 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
"100 Allen igdustrinn # ere 5 5 5 
100 Byers Machine, A ....... % s 

70 Central United Nati Bank 33 32 33 
SPS GOP cvccicscogsseucs 27 26% 27 
215 Cleve & ry "4 Brew.. 3 3 3% 

38 Cliffs Corp v t c......... 7 ™% 1% 
176 Cleveland KAAS pf.101% 101 101 
269 Cleveland Railway ctfs.. 42 41% 41% 
650 Cleve Securities P L pf.. 1 1 1 

12 Cleve Union ena - 13% 1 13% 

Dow Chemical .......... 35 34 35 

100 Federal Knitting sonteces soi 
100 Foote-Burt, A............ 8 8 

10 Geometric Stamp ........ 3 2 3% 

EE ccccccccvesececs 18 1 18 

15 Greif Bros, A............ 12 12 12 
15@ Halle Bros .............. bs 3 34 

cS 4 ae sepeererer 4 4 4 
100 Kelley Island ............ 14 14 14 

BOMB .ncccccs 6 6 6 
BP, Bicccecéessocecnce 30 30 30 
PE PL cccccsscsvess 5 5 
150 Mohawk Rubber ........ af Hf 
National Acme .......... 3 3 

105 National Ca: PR. ccsee 116 116 116 

10 National Refining ....... 8 8 8 

60 Na’ i, SPO eae 3 3 3 
132 BN Do ccrccccese il 11 11% 
330 Packer Corp of Cleveland 6 
696 Richman Bros ........... 2 26% 
140 Seiberling Rubber ....... 3 az 
557 Sherwin-Williams ........ 32) 32 
eT eaeaeenee= 100 «6100 = 100 

10 Thompson Prod, A....... 9% oy 9% 
50 Union — 6 6 6 





Chicago 


STOCK EXCHANGE. 





STOCKS. 

Sales. High. Low. 
100 Abbott Laboratories ..... 29% 
50 Adams Mfg Co........... 11 11 
100 All Amer Mohawk....... y% \% 
100 Allied Produc’ 6 

3,100 Allied Mot In............ 
SO Amer Equit Co........... z of 
Amer Fur M pf.......... 5 5 
© Amer Public Bervics pf.. 31% 25 
1,000 Amer Radio & Tel Stores ly My 
00 Amer Yvette Corp........ 1 1 
150 Art Metal wn baeeccecs 2 
DCC trittacenece cand 53 
180 Asso Tel @ Tei Co...... 50 48 
 ) 63 
2,550 Asso Tel Util ........... 5% 3% 
50 A lidsecesseneass 25 25 
31,900 Bendix Aviation ......... 1 1 
1,000 Binks Mfg Co ...... edt! 

27,650 Borg Warner ........... 12 10 

200 Bright Star Elec, A...... 
100 Brown Fence & Wire Co. 8 8 
450 Bruce E L Co........... 11% 11 
1,300 Butler Bros ............. 2 
50 EE ae 1 1 
2. Fe eer 9 9 
100 Ceco Mfg Corp........... 14 2 
80 Central Eold Storage..... 8% BK 
330 Central Ill Pub Serv pf.. 67 65 
500 Central Ill Secur, Inc..... 1% 1% 
eS + OE ReePepenepeyye 13 13 
950 Centrat Public Service, A. 1% 1 

27,150 Central Southwest ...... 5% 1 
cM  » fs See 36 35 
os { = eeepeEReR: 28 20 
20 Cherry Burrel ........... 10 10 
450 Chee Invest Corp...... 1% 1 

16 
150 Chicabe Railway, Series i 2 1 
100 Chicago —— Bicnces 10% 10 
1,365 Cities Service ........... 6 5% 
600 Club Aluminum ery eee 1 
50 Coleman Lamp & Shade.. 5 5 
20,625 Commonwealth Edison 107 80: 
6,450 Cont Chicago Corp....... 2% 1 
5 - 2 eres ane Se 17 
50 Consumers BaP stdncsccese ” 
8,450 Cord Corp .............. Pe 

16,350 Corp Secur Co .......... 1 1 

2 f Reese 1% 
ED cs cangieseans’s R3y 7 
Le 4 eR pRepNEen: 54% «45:2 

40 Curtis Ltg, Inc ......... 3% 3 
2,200 Elec Household .......... 5 rt 
50 Empire Gas = ae 6% pf 391 39 
550 Foote Brothers ......... i$ % 
30 Gardner Denver ee 12 12 
100 General Candy .....,.... 2 2 
50 Goldblatt Brothers ...... 17% 17% 
2,750 Great Lakes Aircraft Co. 1 1 
1,450 Great Lakes Dredge...... 10% 10% 
8,450 Grigsby-Grunow Co ...... 1% 1 
300 Hail Print Co ........... 10% 10 
200 Ha Hart xt Career Bt. i dsaisid sears 4% 4% 
esenecess 12 12 

4 Houdailie Bisbal, Bivdiss 1% 10% 
Metheehpeiecasesss 3% 3 
250 Illinois Brick Co......... Mm «4 
100 Illinois North Sai re 94 94 

61,000 Insull aa sawest er 2% 1 
1 OO —gtaeee renee 4 2% 

3,800 Do 3p 4 2 
100 Iron | Ae v t etfs. 4 4 
450 Jefferson Electric ....... & 
250 Kalamazoo Stove ....... ‘ 9 
150 *Katz Drugs ............ 20 19% 
250 Kellogg Switch ..... 2% 2% 
100 Ken-Radio Tube ........ 14% 1% 
200 Ky Util jr pf..... . 40 37% 
200 Leath & Co pf.. ™% T% 

2,000 Libby, McNeill & Libby. 4 3% 
650 Lincoln  ~ ed 11 10 
300 Lion Oii Ref. . - 2% 2% 
750 Lynch Corp ... -- 17% 14 
150 Manhattan’: Dearborn . 3% 
250 Marshall Field & Co. R ™% 
350 McGraw Electric - 5% 5 

50 McQuay-Norris . edéon On 33 
150 McWilliams Dredge . 64 6% 
50 Merce Discount ..... 6 6y%, 
600 Mickel Food Prods - 5 

238,600 Mid West ou - 3% 1% 

6,600 ee ; ai 6 

1,100 Do PS Bn ay > % 

1,450 DoB rrants. . yy 

13,800 Midland “United cheese os 1 
150 Do warrants. - ts 
3 Midland. Vii il 4 28% 

a ti ‘Prior pf. 30 
10 . 25 25 
50 Mill & a . 9 9 
50 — ‘val til ‘pf... - 33% 2 
40 35 31 

2,050 uo Ken Five ‘Line. «a % 
20 Mon Chem pf. - 30 
340 Montgomery Ward, i 68 61 
200 Morgan Lithograph TEER 1 1 
100 Muncie Gear, A. % % 

19,450 National Elec Power, A. : 8h 25, 

100 N Rep I cv pf...... - % 3 
1,250 N Sec Inv ae 
1,050 pf 35 35 

National Standard andes 18% 18 
orth Amer Car.. 5 


10 Northwest Util prior Pt.. 
300 Parker Pen 





.. Peabody Cl pf.. atoos, 
100 Penn Gas & Elec........ 7 
200 Perfect Circle . ee > 
300 Pines Winterfront wes ‘ 

200 Polymet Mfg : ag 
Se EME 60.00 00. 0000.00.42 
625 Public Service - -100 
670 Do 6% .+.- 97% 
ean Do bo -- .. -102 
Do Diicstecccee -- ae 
& 250 QR §-De eee - “ 

0 Quaker Oats .102 
i30 eee .105 
150 Railroad Shares 1 
300 Rath Packing Co. 7 
200 Reliance Inti Corp. . 1 
600 Reliance Mfg 

We MP TE on osvgcce sccec cee 
150 Rollins Binescscccece 8 
100 Ryerson (J T).......... 9% 
750 Seaboard Util ........... 1 
150 Sig Stl & Strap.......... 1% 
750 S Union Gas............. 2 

408 WG & El pf...... - 6% 

20S WL &P pf........... 50 
100 Stand Dredge ........... 4 
400 OF Biicastccncecesse 2 
100 Super Maid Corp........ 2 

3,150 Swift & Co............. ns) 
8,250 Swift Intl .............. 25 

Tel ee 38 

| ee  Y ee 88 
900 Thompson (J R)........- 15% 
100 Trans For 2 
300 Unit Corp pf............. 

200 DE GED vescecececess 2 

5,000 U S Gypsum............. 25 
1,650 U 8 Rad & Tel.......... 10% 


Last. 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
Rad Prod....... % & % 
yt -4 uur Be GUNS ccccveccsce 27% 2he 2% 
eee 10% 10 10% 
10 uur For _S * eeeetep 1% 1% 1% 
1 gD 6% 6% 6% 
200 Vortex Cup .......... 13% 12% 12% 
PN Sivkeesearedsens 21% 21 21 
6,200 Wahl ........... % ly \% 
CP, dines sapeccacas il 10% 11 
250 Warchel Corp ....... ; 1% 1% 1% 
20 Waukesha Motors 7 25 27 
100 Wayne Pump .......... 1 1 1 
Ww r Lt & Tel.. 4% 4 4% 
100 West Groceries ....... 3 3 3 
1,000 Wis Bh, 33% Be 
100 Yates Machine ...... I 1 i 
1,000 Zenith Radio ....... % % % 
*Ex dividend. 
BONDS. 
$5,000 Chi Rys ist 5s, 1927 48 48 48 
10,000 Do ist 5s, ctfs, 1927. 48 48 48 
7,000 5s, 41, 41 4h 
2,000 oo Edis 5s, 1954 95% 95% 95% 
1,000 Hol rn 6s, 1936....... 75 75 
892,000 Ineull Util Ind 6s, 1940. is 9% 10% 
2,000 Do 5s, 194 3 12 12 
38.500 2,088 La S Bldg 5s, 48 42% 42% 42% 
Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last 
350 Am Furniture Mart..... 35 25 -25 
250 Am Inv Tr Sh......... 2.42 2.35 2.42 
290 Ark Gas, A. wien a - 2% 

1,200 Canadian Marconi ...... 1% 1 1% 
100 Chicago Rapid Transit a4 2% 24 
935 Corp Tr Shrs............ 2.36 2.33 2.36 
526 Do accum 2.21 2.41 2.21 
Pe Yr ‘ 2.21 2.13 2.21 
175 DONE cc csccccess ‘co 1 1 

55 Divers ‘Tr Tr Shrs Corp..... 2.63 2.63 2.63 
100 Elgin Nat Watch........ Rly 84 By 
, ¢ St" epee 53g 5 % 
500 Hend Rnch Roy. aan -90 38 an 
100 Ind Pipe Line........... 4 7 7% 
400 Inti Rust Iron. seen Gs -30 33 

1,300 Keystone Cop pper ionaese 13 07 -10 
100 Low-Priced Trust Shrs... 3% 3% 3 
600 Midwood Food Prod..... 3 2% 3 

1,100 Nation-Wide Sec ...... 3.50 3 3.50 
700 Niagara Hudson ........ % 6 6% 
425 No Am Tr Shs, 1955..... 2. 2.31 2.31 
500 Selected Income ......... 3% 3% 35 
200 Stand Oil of Ind..... 16% 1 1 
700 Stand Oil of Ky........ 14% 13 14% 

40 Stein p, odd lots......... 80 80 80 

Texas Guif Prod Co..... % % 5% 
115 Trust Std Inv Co........ 2.2 2.21 2.21 
615 Trust Am Bank Shrs.... 457 45 45 
100 Universal Tr Shares..... 31 3% 3g 

Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last 
50 Allied Mills ..... sees 8% 3% 3% 
50 Amer Cyanamid, B. . 4 4 45% 
450 Armour of Ill, A........ 1% 1, 1% 

1,150 DoB x ” X 
550 Corn Products ......... 5% «44 451, 

3,900 yt Bond & Share. 10% 105 
105 Do n POs | 31 31 
100 Ford of < Canada, Bis sas 144% 14% 14% 
200 McIntire P M............ 164% 14% 16%4 
100 National Indus, A..... 2.60 2.60 .60 
200 National Pwr & T..... . 4 25% 28% 
400 National a. 4 4 4 
660 North Amer Trust 2.60 2.60 2.60 | 
300 Pennroad - 8% 3m 3g 
545 Selected Amer Shares... 2% 214 2 
200 Square D, B. 1% 1% 1% 
600 Standard Amer Trust...3.59 3.41. 3.59 

5,152 Standard Ol! of Indiana. - 10% 15% 16 
300 Studebaker ......... 10% 10% 1 
280 Super Corp. icaledacwe ca al 31E 3g 
Ee ME enc ialtrennkat sia 3% 3 

BONDS. 
$3,200 B of T bonds............ 55% 50 55 
Columbus 
LOCAL SECURITIES. 
Bid. Asked. 

Akron Guaranteed Mtge........... 1% 

Buckeye " En 06.0 5:06 04 0640006005,08 20 

SP MD Disks 0050s ccccccoews - 80 

Gus ° P5506 00045060h60se00008 2 

DUEED ccssccccesvccssce 6% 6% 

DM sbintthhen. 6600060600009 % 51 53 

Clark” Grave Vault........ 85 

MT tak saee0cveaee 80 
Columbus Dental ........... 60 
i sbettesvtdnhooee ae te.0 110 

Columbus Coated Fabrics p 102 

Columbus Packing pf......... 95 

Columbus Ry Pwr & Lt ist pf 78 82 

Sear rre 79 82 

Columbus Mutual Life In 210 

Day Pwr & Lt 6% pf. 93 97 

Dickerson Shoe Co hens ‘ 75 

Fashion 10 20 

20 
oseee 3 
fapavasdaducasedes 5 84 
oc ecesecceseeccoce 90 
SRGhn 66600864068 0000 ‘ 95 
eiptshpehenue 3% 5% 
baewdaded 90 
pébsees 90 
Rbaadtadeee 70 
20 
75 
i coe 200 
. 85 88 
. 91 97 
‘ 21 
80 
: 15 
- 91 94 
60 65 
95:06 600:08 0.0'00.00 70 73 
.-270 310 
becesece 17% 25 
. SS 
. 42% a 
o0ese 57% 62% 
2 6 
Sasessese - B 32 
- 9% 17% 
sous s¥d00 70 
peenecese 15 20 
LPedS COD AG 0600D05.405R4665b0 46 in RO 

























Toronto 
STOCK EXCHANGE, 
STOCKS. 

Sales High. Low. Last 
200 Abitibi Power & Paper.. 3 2 3 
See BO Oh Gilscccacecsdeees T 7 7% 

5 Barcelona T, L & pion” 10 10 10 
968 Bell Telephone .......... 110% 109 110 
525 Brantford Cordage ist pf 20 20 20 

3.952 Brazilian T, L & Power. 14% 13% 14% 

10 B C Packers 0 ceeee 5 5 
388 B C Power, A. : 23% 21% 23% 

mm | errr 6 6 6 
160 Building Produc 20 19 20 
175 Burt (F _N) Co 29 28: 29 
40 Canada Bread . 2 2 2 
25 as Cement ae 7 
eh Sree . 63% 63 63% 
190 Guete Wire & Cable, B. 1% 12% 12% 

15 Canadian Canners cv pr 9 9 

10 Canadian Car & Foundry z ™ ™% 
a Po 15 15% 

10 Canadian Dredg & Dock is 13% 13% 

10 Canadian General Elec pf 56 56 56 

10 Canadian Ind Alcohol, A n* 1% 1% 
70 Canadian Oil ............ 12 12 

13,478 Canadian Pacific Railway 2% 19 22% 
175 Cockshutt Plow ...... - 5 5% 
140 Conduits Co ....... 1 1% 1% 
456 Consolidated Bakeries 3 5% 
85 Consolidated Industries 4 4 4% 
492 Cons Mining & Smelting... 73 68 
i128 Consumers Gas ....... ° 

9,540 Dome Mines, Ltd.. 
732 Dominion Stores ......... 20 

2,244 Ford Co of Canada, A. - 15% 16% 
378 General Steel Wares...... 14 1% 

42 Goodyear Tire & Rub pf. 92 90 901, 

65 Gypsum, Lime & Alabast 4 3% Me 
350 Hinde & Dauche Paper.. 1 13 1 

1,215 Hollinger Con Gold Mines 5. 5. 5.2 
1 Hunts, Ltd, A .......0.0. 17% 17% 17% 
10 Internati! Milling 1st pf.. 97 97 97 

8,765 International Nickel ..... 0% 8% 10% 

35 International Utilities, A. 4 7 Ty 
570 Lake Shore Mines........ 27.20 29.2! 
41 Laura Secord Candy..... 37 39 
102 Loblaw Groceterias, A... 10 9% 10 
i? Ee nscesneacnaddeaca < 9% 9 9% 
75 Maple Leat : soning pt... 5 14% 15 

1,355 Massey-Harris ........... “6 3 4 

415 McIntyre “Porcupine M...18 17. 18.00 
170 Moore Corp ..........0.. y 9 9 
BOE ccceveasponenseses 80 80 80 

DS BED oscesenwensesevess 90 90 90 
200 Nipissing Mines ......... 84 84 
207 Page-Hersey Tubes ...... 59 54 59 
145 Photo Saqavers & Elec. 18 17 18 
353 Pressed Metals .......... 6} ™ 
92 Simpson's, Ltd, pf....... 42 40 ¢ 
20 Standard Steel Cons...... 3 
36 Steel Co of Canada...... 21% 21 aiy 

5 D Whe ccasecvescvvecess 25 24% 24% 

5 Tip Top Tailors ......... 7 7 7 

11,526 Walkers-Good'ham Worts 3 3% 3% 

eee (PD GE cnc ccsarnccases 3 4% 
2,145 Do new pf............. 10 10%, 
50 Western Can Flour Mills. 7 7 
Toronto 
CURB EXCHANGE. 
8' 

Sales High. Low. Last. 
45 Brew Corp pf ........... 2 2% 21% 
275 Canada Bud ate atenes 1% 8 
75 Canada Malting Co...... “4 13 13% 
10 Canada Vinegars ........ 16 15% 16 
25 Can Wire-Bound Boxes, A 6 6 6 
55 Cons Sand & Gravel pf.. 30 30 30 
10 we Export Brewery rt 0 3% 
400 Distillers Corp Seggrams. 4 
40 Dominion Motors ........ 4 3 34 
495 Dominion Power stubs. 5% 4 5 
35 Goodyear Tire & Rubber. 80 79 80 
90 Hamilton Bridge ........ 5 5% 
250 Imperial Fotesee ord. T% Mm 7% 

5 Montreal L, & P Cons = 36 36 
60 National Steel Car Corp.. 10 11 
156 — . | epeevens Mccovess Ue 5 54 
oe I Mi sccnsadnseneneces 40 40 40 
10 Standard Pav & Materials 46 46 46 

5 Tamblyns (G), Ltd, pf... 95 95 95 
10 Thayers (Ltd) pf......... 18 18 18 
20 Waterloo Mfg, v e2evevee 2% 2% 2% 

OILS. 

SOO ACMO GOS .....cccecccees 14 14 14 
1,395 British-American Oil .... 10 10 10} 

60 Crown Dominion Oil Co.. 2 24 2% 
1,244 Imperial Oil, Ltd. 1 10 10% 

665 International Petroleum.. 11 11 11 

100 McColl Frontenac Oil..... 9 9% 9 

100 Prairie Cities Oil, A...... 2 2 

5 Supertest Petroleum ..... 16 16 16 
SF Rey pererpee 16% 16 16 
75 Union Natural Gas Co... 3% 3 3% 

UNLISTED QUOTATIONS. 

60 Coast Copper ........... 2 2 2 
150 Hudson Bay ............ , x 2.25 2.25 
Te Se TID 650509200006 1.10 1.10 1.10 

E.Tep OPNMIER cccccccscsccesvs 17.80 15.75 17.70 
1,100 Sherritt Gordon ......... 4914 
2,795 Teck Hughes ............ 4.57 4.12 4.57 
1,710 Wright Hargreaves ...... 2.72 2.55 2.72 
Toronto 
STANDARD STOCK EXCHANGE, 
STOCKS. 
Sales High. Low. Last. 
5,000 Acme Oil. -15 13 15 
31,700 Ajax Oil. 1.17 1.02 1.09 
82,700 Alexandria .... coe -05 07% 
eer -16 15 15 

14,000 Barry-Hollinger ........ -06' 06 -06 

31,300 TAGAMIRC’ 2. ccc cccccces d 05%, .06% 
200 Base Metals............ -15 75 . 

Pee NE, so kiwiccchnndecdae .06 -05 -06 
500 B C Pioneer............ 3.31 3.25 3.21 

22,650 Buffalo Can............ .33 -32 -324 

BE GL noscccntceescscs -06' -05 05% 

4,600 Castle-Trethewey ...... 13 13 -13% 
1,300 Columario ............. -06 0514 .06 
1,000 Commonwealth Pete.... .10  .09% 09% 
4,000 Coniagas .............. .80 -80 

29,010 Dome Mines............ 12.40 10.75 12:35 

200 Balconbridge .......... -85 -80 -85 
2,685 Granada Gold.......... 1.07 1.02 1.04 
5,310 Hollinger Cons.......... 5.30 4.95 5.30 
9,900 Homestead ............. 46 -35 46 

27,825 Howey Gold............ 34 31 34 

TTS 6K nad 5.45 ein ac oae -15 15 15 

4,900 Kirkland Lake.......... 45 42 -45 
500 Lakeland .............. -15 -15 4 

2,980 Lake Shore............. 29.50 27.30 29.2. 

9,700 Macassa ............... -33% .31% ‘By 

BER BEGUN cn ccccccsccccs 18.00 17.15 17.7 

300 McKinley Gec........... .30 .30 ‘0 
1,500 Meriand Oijl............ 06 -05 
2,791 Mining Corp............ 4.13 «1.05 133 
26,100 Moss Mineg............. -3914 33 39, 
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Toronto—Continued Toronto—Continued §Qutstanding Features in the Commodities 
STANDARD STOCK EXCHANGE. STANDARD STOCK EXCHANGE. . 

UNLISTED QUOTATIONS. Continued from Page 478 Wednesday, last week, however, it made 

oo. —— —_ —_ ae. ae og pane ee oe a new low record with sales as low a 

et d ’ rer , y . ? 
bies0 Novands’ 2.00002. ni 7S 11.78 ttse Ventuses --es.s.cccct: 45 43 438% ago, The June futures closed at 7.00 bid, 3.31. 

2300 Olga Olt ‘4% 13 14% STANDARD CURB EXCHANGE. against 7:05 bid a week ago. All the SILK 
1,200 zs = STOC futures except March are holding to the 
5500 25 1525 =. Ee ae — ng _- levels that prevailed in January before EW all-time lows were reported on 
1,000 oe ote TEE ica sonnccceodeucs og 06% 00% the early February break in prices; the the local Silk Exchange during 
Pe -4 ‘° ‘ 3% 10/100 Gem  ceegeienetee 06.04% + .05 March contract continues at a level the week, prices closing Tuesday 
1,200 3 = = 19,000 OR epebbpbenbne oT $ = nearly 2.00 cents lower. Certificated generally at the bottom. Declines in 
3.700 2 PH 2 stocks at New York and Chicago dropped Japanese exchange were chiefly respon- 
‘io (25 3 3 Buffalo 24,111 hides to 68,352 on Tuesday. sible, the yen dropping 2 cents in the 
200 Vi Vipond > 30.30 January shoe production amounted to course of the week to 32 cents on Tues- 
15,800 Wright-Har, new... 0... — = ee eee 20,960,000 pairs, according to the Depart- day. The March contract closed Tuesday 

UNLISTED QUOTATIONS. Sales. High. Low. ment of Commerce, compared with an at $1.45 a pound bid, against $1.52 bid 

1,500 Abana .......... sees : : 05 ites Jaa ~ peered shee earlier estimate of 20,700,000 by the New a week ago. Japanese prices lost as 
7. Brit Am Oui: a eeine pts: ‘10/50 “10:18 10:30 = avenne : Se York Hide Exchange. The increase over much as 26 yen in the course of _ 
ase Gent Manitoba... ‘om ‘or or SANE AND INSURANCE STOCKS December production amounted to 7.2 week, the Yokohama March contract . 
Ce See Eeeeaee........- x a aR ‘ ot ein... “m per cent, and over January, 1931, to 5.4 clining to 616 from 642. New York spot 

200 Goast Copper........... 200 200 2.00 ava First y National of Kenmore..... 12 3 per cent. For the six months ended Jan. prices were lower, spot crack silk, ac- 
a ..... ob on an 1.708 M & T Pras... .c. cc. cece 31 «6%, «= 31:«of ‘this year, production amounted cording to the local exchange, averaging 
1.100 ah ae eerint vearuait chuure. 6 __t@ 149,183,000 pairs, 7,721,000 pairs, or $1.67 against $1.78. Certificated stocks 
19,008 = °2 a Peg ae : 2. 2s 5.5 per cent more than a year ago. rose to 7,530 bales. 

700 38 2 1,021 FETA INE 3 Ei PRODUCTION OF LEATHER BOOTS While world silk consumption runs 
i188 3:90 10.18 SLED URAGRSS GRASS.» 2. 2.2+00-s000000 % AND SHOES well below previous years, February 
“ 11-09 1:38 — (Thousands of pairs; as reported by the world production is even lower, the de- 
2.300 45-48 . bt He" ehekeriote 2 ioe” Department of Commerce) crease in producticn from a year ago 

259,308 tee ‘oe | Lovo red Portland Cement @js "4i'75 75 Year's . 
13.200 00% .08 RY de Pay: imp Se. '@2..... 32-30% Jon. Dec., Jen. Be amounting to 48.2 pe. zent and in con- 
1300 : i , Month ......... 20,960 Sits toa t $4 sumption to 20.7 per cent. The Japanese 
Six. months... .149,183 ...... 141,462 5.5 


Business Statistics 


Continued from Page 476 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 

Book- Unfilled Book- Ship- tUnfilled Book- Ship- {Unfilled Book- Ship- tUnfilled 

ings f 3 i ings ments Orders ings ments ” Orders ings ments 

(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
























1 1 — 1 
fie 8 ime Re une op tem 
Sime go tet ee tee 8 f tate 
30 "50/941 38 88 3.416,822 91 100 4,304,167 57 76 4,059,227 
HL Rees GS fa Meneger 8S of aoesi7T G1 Br sozn 08s 
74 «3,142.01 , ,088, 022, 
71 3.196.037 80 76 3,624,043 65 94 3,658,211 30 60 3,580,204 
68 3.148.113 90 84 3,698,368 105 87 3,902,581 45 56 3,424,338 
68 3,341,040 93 89 3,751,030 96 84 4,086,562 58 54 3,481,763 

454, 79 85 3,673,000 76 73 4.125.345 58 47 3,639,636 
bs sor2.sta 103 . 80 3.976.712 85 64 4,417,193 64 43 3,943,596 

rr 132,351 21 6 2,648,150 
52 3.965.194 .. .. 2,545,629 

57 3,995,330 

53 3,897,759 

47 3,620,482 

39 3,479,323 
Ge” ce: cwames 
6s cw euwene 
gs pete 
IR a re 
EE, ncaa 
8 eR eS 

SLAB ZINC (25) 
Retorts 
Pro- ran cilppagetne Oper- Unfilled Daily 
duced Item (1) Shipped Stockat Shipped ating Orders Aver- 
During Plus During End of lor End of During age 
Month. Item (2). Month. Month. Export.t Month. Month. Prod 
176,140 31,140 145,076 1 33,235 30,251 1,049 
30 362 174.638 30,249 144, 0 33,118 453 1,056 
32,328 176,717 35,224 141,493 0 "821 «31,216 ~—-1,043 
29,137 170, 27,418 143,212 0 672 36,150 971 
25,688 168,900 (25,851 143,049 20 624 31,146 829 
23,483 166,532 27,604 928 0 19,022 086 783 
21,365 160,293 28.460 131,833 20 19,266 24,815 689 
21,467 153,300 23,599 129,701 © 19,305 20,503 692 
21/327 151,028 20,860 130,168 0 20;417 15,388 708 
21548 151,716 21,181 535 0 21;374 18,365 695 
; 20,443 150,978 19,963 131,015 0 19,428 21,355 683 
em 131,015 21,868 152,883 23,041 : 0 19,875 18,273 705 
300,738 314,514 41 
January ...... 129,842 22,516 152,358 22,472 129,886 31 22,044 «24,232 

February .....129,886 21,516 151,402 21,896 129,506 0 21,752 23,118 742 


tExport shipments are i 
ELECTROLYTIC COPPER PRICES (23) 


luded in rT 





“Shipped During Month.” 





GASOLINE AND GAS AND FUEL 
(New York f. 0. b. refinery. Cents per Ib.) OIL STOCKS IN THE UNITED 
1927. $1928. $1929. $1930. $1931. 1932. STATES (18) 
Jan. ... 1312 13.96 1672 17.87 9.90 7.21 (Thousands of barrels of 42 gallons) 
eb. .... 12.80 13.97 17.92 17.87 9.83 6.12 ‘Satiiiaken 
Mar. ... 13.21 13.98 21.26 17.87 10.02 Reportin 
oon -.» 12.93 14.10 19.80 15.74 9.57 Week Per Cent Crude Runs Gasoline Gas & Fuel 
ay ... 12.74 14.31 17.87 12.83 8.82 Ended— Capacity. to Stills. Stocks. Oil Stocks. 
July oo i462 inet itis 78 1932. 
Aux. ... 1311 1462 1787 10:79 740 Jan. 2... 95.2 15,454 37,989 132,477 
Sept. [$13.05 14.83 17.91 10.45 7.13 Jan. 9... 95.2 15,159 39,106 131, 
Oct. |: .$13.12 15.31 17.87 9.70 6.89 Jan. 16... 95.2 14,874 39,208 130,330 
Nov. ...%13.45 15.90 17.87 10.25 6.67 Jan. 23... 95.2 14.995 39,738 129,921 
Dec. ...%13.95 15.94 17.87 10.49 6.72 Jan. 30... 95.2 14,774 40,746 129,419 
13.05 14.68 18.23 13.11 8.24 Feb. 13... 982 isgee 48agD | daataes 
e.. " _ b eb. eee . . 
quent aa “New York rfeery enue. |FEeY e ee teeee 
ot _ r 2 uiva- eb. ese * " S 
lent ateedlilicceiiines ~~ Mar. 5... 95.2 13,778 45.429 126,175 


SOURCES OF DATA 


(1) Rahway J e. (2) Mammo a! ene Financial Chronicle. 
ration. States 1 eral Reserve Boa 5) United States De 
United Repamment of Mong ) National —y ae 
ron Age. Bradstreet's. (10) , a Automotive Re nc. 

(da) United States De ——p y of the Interior, Geologica ae 
— (14) S. W. us & Co. (15) American oa of Metal Statistics. (16) Amer- 
ican Iron ps Steel Institute. (17) Aberthaw Com y. (18) American Petroleum Insti- 
jlway Association. (20) Un ted States De jestment of the Interior. 
jiation of America. (22) National Board. 
(23) American Metal Market. (24) Fed 
Zinc Institute. (26) Association of Cotton Textile Merchants of N 

of Railwa 7 seppemics. (28) Interstate Commerce Commission. 
turers’ “Associa: *Subject to revision. 


(13) The Wal 


ew York. 
(28) Rubber Manufac- 
tRevised 








NEW YORK HIDE FUTURE PRICES 
une—— —Se 


ar. — 
— Low. High. Low. High or 
Feb. 29.. 7.25 7.15 7.90 7.80 
Mar. 1... 5.25 5.25 715 7.15 7.75 7.75 
Mar. 2.. - OS a“ 7.05 6.90 7.70 7.55 
Mar. 3.. 7.05 7.00 7.70 7.70 
Mar. 4... 7.05 7.00 waa ae 
Mar. 5.. 7.05 7.05 7.75 17.75 
Wk's rege. 5.25 6.25 7.25 690 7.90 7.55 
Mar. 7.. 7.06 7.05 ... ine 
Mar. 8... 7.00 7.00 eis sides 
Mar. 9... 7.00 685 7.70 7.55 
Mar. 9 
close ... 6.86@ 6.90 7.55@ 7.59 
—Dec _— 
High. Low 
DM ia tintbnbisndheedebiabedee 8.55 8.50 
i Metcdidada Dideeesavskacnok’ ney ae 
Mar. H Sp Aaapibieikieha si innacetidthewosa eS 
MEM sii 5 csuacaseansecwéscceese coc 
Mar 5 itciicdidabnnsheeeesegeedas ae 
8.55 8.50 





RUBBER 


HE recovery of part of the previous 
‘i week’s loss in rubber prices fol- 

lowed denials that the Dutch had 
taken a firm stand against the restric- 
tion measures on which the trade has 
set its heart. The March contract closed 
at 3.56 cents a pound bid in New York 
Tuesday, against 3.35 a week ago; 


WORLD CRUDE RUBBER MOVEMENT 
(Long tons; ios reported by the Rubber Ex- 
¢ 





nge of New York) 

Pres. Prev. P.C. 

Year. Year. Ch’ge 
New York Receipts: 

GS re geeee 5,816 2,662 +85 
February ... 23,303 36,088 35.4 
| AE -- 25,873 30,906 — 16.3 
Decem o -. 43,773 29,876 + 46.5 
Week nee eT 
Mar. 5, 27, Mar. 6, 

1932. Pieoe 1931. 
oiasebhecens 1,493 1,756 3,753 


Oaseesecces 1, 2,793 1,776 

--125,747 125,791 128,938 
Week's ch’gein stks. -—44 —1,037 +1,977 

NEW YORK RUBBER FUTURE PRICES 


NO. 1 gage  scageteyamiet 


y I - and Liverpool: 
I 
1 





—Mar.— —M ay— —. — 
High. Low. High. Low. High. Low. 
Feb. 29... 3.62 3.56 3.76 3.71 3.90 3.86 
Mar. 1... 3.54 3.35 3.61 3.50 3.80 3.65 
Mar. 2... 3.42 3.31 3.62 3.45 3.75 3.57 
Mar. 3...3.35 335 .... -.. 3.70 3.62 
Mar. 4... 3.52 3.50 3.65 3.62. 3.83 3.70 
Mar. 5... 3.58 3.58 3.70 3.70 3.81 3.81 
Whkh's rge. 3.62 3.31 3.76 3.45 3.90 3.57 
. SS ae cco ee «OU ieiiedl aad 
Mar. 8... 3.66 3.63 3.76 3.76 3.85 3.77 
Mar. 9... 3.60 3.51 3.62 3.60 3.74 3.73 
Mar. 9 
close .. +3.60 3.60@ 3.62 13.74 
jept.— ——_Dec.—_ —_Jan.——_ 
High. Low. h. Low. High. Low. 
Feb. 29... 4.06 3.98 4.25 4.20 4.30 4.30 
Mar. 1...395 3.73 4.16 395 4.20 4.15 
Mar. 2... 3.80 3.67 4.10 3.88 4.11 3.99 
Mar. 3... 3.85 3.85 4.07 3.93... a 
Mar. 4... 3.93 385 412 405  ... aa 
Mar. 5...3.95 3.95 4.20 4.15 433 4.27 
Wh’'s rge. 4.06 3.67 4.25 3.88 4.33 3.99 
Mar. 7... 3.99 3.95 4.24 415 430 4.24 
Mar. 8... 4.02 3.92 4.22 4.15 4.33 4.33 
Mar. 9... 3.88 3.85 4.05 404 4.14 4.14 
Mar. > 
close . +3.88 -4.04@ 4.05 74.14 


into-sight movement also continues at 
unusually low levels; exports from Japan 
are lower, too. On the other hand, 
imports into this country during Feb- 
ruary were 12.0 per cent over a year 
ago; since mill takings were lower, the 
increase in New York warehouse stocks 
was to be expected. 
MOVEMENT OF RAW SILK 


(Picul bales tf about 133 pounds; as re- 
ported by the National Raw Silk —--~ 


Feb., Jan., Feb., coy > 
1932. 1932. 1931. 
*World: 
Production ..... 32,484 33,433 62,750 —48.2 
Consumption --. 50,104 62,393 63,207 —20.7 
J 
Into o sight.. 44,160 —37.7 


27,525 ri 645 

. 35,525 645 39,160 — 9.3 

tReet at stocks. . . .130,800 138° 800 145,000 — 9.8 

tCustody stocks. 108,800 108,800 112,000 — 2.9 
United States: 

ee 4 





Im 53,574 52,238 47,827 +12.0 
Del’d to mills... 45,909 58,793 54,242 —15.4 
tN. Y. stocks... 70,570 62,905 45,399 +55.4 


*Excluding silk produced for consumption 


in same count tEnd of month; custody 
stocks included in port stocks. tEnd of 
month; covers warehouse stocks. 
NEW YORK SILK FUTURE PRICES 
—M. ar. —= Ma — —— 
High. Low. High. Low. High. ‘Tow. 
Feb. 29... 1.57 1.57 1.64 1.60 1.64 1.63 
PE Mes ane oe 14 1.59 =a jaa 
Mar. 3...1.52 1.52 ae 1.58 1.58 
Me. Bocce “0s ee neice eat ibs 
Mar. 5...153 1.50 156 156... -“ 
Wk's rge. 1.57 1.50 1.64 1.56 1.64 1.58 
Mar. 7...1.50 1.49 ees 155 154 
Mar. 8... 148 145 149 1.48 1.52 1.50 
Mar. 9... 1.47 1.47 1.49 148 1.51 1.51 
Mar. 9 
close ... 145@ 1.48 1.48@ 1.49 1.51@ 1.52 
—July—— ——Aug. —Sept.— 
High. Low. High. Lew. High. Low. 
ae --» 1.66 1.65 1.66 1.65 
Mar. 1... ia 1.67 1.65 
| Ss = crt 1.63 1.63 
_ ae 1.64 163 165 164 
Mar. 4... ae . can a 
Mar. 5... 1.61 1.60 1.61 1.61 
Wk's rge. ... --- 166 160 167 161 
 We6s cae --- 158 159 1.59 1.50 
Mar. 8... 1.55 1.53 1.55 1.55 1.57 1.55 
Mar. 9...1.55 1.55 1.56 155 1.57 1.55 
ey 1.55@ 1.56 1.55 $1.56 
close ... 1. ' P . 
+Traded. 


WINTHROP W. CASE. 


H. M. Byllesby & Co. 

The annual statement of H. M. Byi 
lesby & Co. for 1931 shows total assets ¢ 
$36,968,388, including $21,326,585 cor 
mon stock investments owned, at values 
determined by the board of directors. 
This includes 330,000 shares of Standard 
Power and Light, Series B common stock, 
representing joint control of the Standard 
Gas and Electric Company, carried at 
$62.50 a share. 

Cash amounted to $1,399,122, and 
amount due from customers for securities 
sold was $388,755. Bonds, debentures and 
stocks owned, at market value, were 


$7,119,275. Notes and accounts receiva- 
ble were $5,918,884, against which a re- 
serve of $2,647,669 has been set up. Col- 
lateral notes payable were $5,989,065 and 
surplus was $3,425,703. 
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Do 88, 1952. 1961. . OK + = 13% <——. = 44 90% 80 97% Bklyn EL,. 78, 1934 iz Hf rf 7 % 4 
peectenwes 100 100 os —314 os Bklyn r s, A, '49.1 1 
67 57 +5 6 108 31 77 4 M Tran ‘6s bs 01 90%% 1 os 
ag $ BN sae. 4148, 1962... 67% 62 = ri 20 30m | STi 100 pve — Ei se, 1890. 76 wo 90 +% 115 fie 
15 be , B.., eee oe oom ou 4 3 97 70 13 — =« 6 . 37% ores = Do 5s, —— Gas 5s,'45.102 on . + 3% me 90% 
oot Deutsche Bank 6s, 1932. fey 19% + ‘s 1481 14% 10% Bo Te ao Sut aia =," & a S140 Py 4s, B, ‘81 48 on 97 97 4 % es 
Se oie wii is ao a be sh uM Ao Bo fe er oo +"y 10 ity 83% 79% Bur © acon Hiei BR ahs 1 84 
41 oC" epee i 18 Spee % 8 r C Ra 90 -1 , 
4 24 peeetes is, = a 40% 40° 40 re 2 B 51 12 4 = de ‘Janeiro Se." 198 0% + 1% 26 er 7 ba Bush p 4 & N colts, +34 82% = 90 + %&% a 56 . 
e Price Pow 65, '66. Aun F494 41% + r a me 14 nome “Sia 1953 .. 946. 18 = a % 13 10 9% 8681 me. cons 5s, a. 952. 77 76 82% + 1% 17 (3 
eeeee 11 gh ‘7 erm 6B . a 
a+m% GS & 30 ng Regal Ry ee 70%, 677 11% +°% 43 li” 101% 99% © a Bidg 5s, "60. 82 A - ti = 
4 Royal Dutch 4s, 195.. 73 7 ~weis# & 2 1% 90% CAL G & E ref 5 %.8%— 4 1 
2 ; = Ru ~~ 1948.... 25 4 17 +2 81 69 71 64 Cal Pack 5s, 194 8, eons 101 100%1 10 R2%, 
+1 43 «OO 16 10 - Sse 50% ay 2 +3 on 3 86 O77 Cal Pet deb 5%s 0.. rt 01 41 ps “ 
Ta" aio tam % SAO, FAULO CITY Os a mi im | Be Gan Sowa SA. "dos sty He os 6 
16% 10% Sac Paulo State 48% 82 74 iat Rys 43 84 “: 1 
61 3 El Sal +13 18 Sao Paulo State 6s,’68. *14 8: Do 4s, ys, 1954. +2 
cancase te 6s," % 14 1% 7 468, 1956 4 ™ 1 
39% 32% Estonia 7s, - 39 + 1g ™ $ ie Ef no Fnate Suate Ones; if ist 14g t % % ai 13% Do Spe Oo1 vsenuees Ti Oh + 2% 3 824 
81% , FIA ‘ 260637 + 3 2 38% 5 15% 15% + 18 11% R 712% Do 4 a 51 = ieee 81% + 3% 81% 
52 7% pra deb 7s, 1946 11 «(36 62. 4 7 47 2” 75 Do 4%, ee 81% + 45 817 
a 5y8, -- 80% 80 45 +2) 144 88 80 48, 1955 .. oe 8014: 3 42 ? 
4 Do 1958. 3 20 — _ 625% Rg Do 5s, J ssereee 82 +3 82% 
) ae ee? ra S| Oy Bee ai ie BBB a3 me 
+ 4 .« cy 5s, 19 vee : 
coon Yih 1" bt 454 th dw | 8, 81% “De Rerthern dei 0,988 Std fe Bex 
-2 6 oH) & 36 Do 83, ie? 5 * oa, 3% Do sige, 1630. «+... 100" ei ke 6 
.* 59% 38% ono e rH fad 3% 23 ies * a7% Can Pacite pve b Rae PS: 93 98 be 112 98% 
. e 
6148,"52. 47% 416% és A 41 78 “ Do 4%s, 1946 AB cees eat ee” 1 2%H 4 — 
47% + 1% 6 45% | 87 80 ed 4°28, — 4 78 t 3 - erg 
‘ 83 70% Do _ 1944, ctfs...... bs % 4 ry 20 
5s, 1954 .... 86% 31 80 
.. 83 Ty +1% 22 
82% 
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Chile Copper’ deb 5s, 
82% Cin Gas & El 4s, A, 
= Ham&D 2d 4\s,'37 


$s 
- 


2 
: 


dite 


ok SSSee 
fy 


$3, 
Pe 
naar 





z 


258s 


gzede3s.zeas 
bas $36 lala td 


- 





Dul, 
93% Duq Lat Ist 4%, 
41% — " CUBA SUG 1 on 


sphesnes 
& desgeseuge 


= 


ses 
. 


See SE BSE 
~ 
a 
S 





exe 
332 
S8S¢ene sau 
x 
if 
5 
> 


aF 


i 


g 


88.2 


+t lett | te] t+] tees y 


+++] 


tHt$eej ny 


Rao wre 


HORE “Stion Fk be YO 


Ormon 


~~ 


: tt CD me ee 


oe 
"OA fe & 


a 


3 
2 
5 


ar ~: 
er 


we 


nS 


- 


nue 
TESTE 


oo 
* 


zo 


t ts ee 
Sn SS 


w me 
FRE Fe 


“AF ee 


ee gar 


OO et Ot hD 
ER FF 


9 & 
¥ a 


Neem 
FF FE 


- 


116 


4 
—e ww ~~ B 


oontt 
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20 
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14% 


101% 
57 


oi 
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901, 
42 


My 


100: 
931; 
36 
525, 
9514 
9614 


61% 


ti 


437, 
ing 
49 


75 
25y, 


72 


102 


47: 
87 
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eM. 
119 
8914 75 mA, a Meal 
101 (987% Long Dock 6s, 
92 


73% 65 Do gen igs. D, 1976.. 71 
1977. 


77 
2B 
35 


Do gen 4 
States 


Gulf "42 
50 43 =. " & Nor 5%s.'50 47 
50 39 Bn 608 oakaw. of 
81% 81 HAR RY-PT © ist 48,'54 81% 
28 16 Hoe (R) & Co 6448, 1934 18 
70% 60 Houston ou "EG << 
82 82 Houston & T Ist 5s,’37 82 
87% 87% HousB & T R ist 5s, ’37 87% 

Houston E & W 

58, 1933 (s10da) ..... 96 

44 34 Hudson Coal » 1962 .. 38% 


Humble 0 


5s, 


86 

62 62 

= 98 Hudson Co G ist 5s,°49.. 99 
9 & R 5s, 

100% 99% Do deb Sts, 1932. 


9614 ILL was TEL tess ref 
1956 ; > | 


52 3 Do "ss, 1966 


67 45% Do coll trust 
56 


42 Do ref 4s, 
57 46 Do ref 


4s, "52 


32% 59% Do 6%s, 1936 


67 
55 55 m sn" ae div & tm 
953 


5s, x 
51 35 Do ‘4 1963 acwne 
9712 93% aN deb 4%s, 


80% 74° Inland Steet 416s, A, 
80 


% 
58°40 


3S 640 Do be! “1966. 
43% 27% Do 6s, 1932 


1981 
© inter Met * $,'56,ctis.* 
“‘— i r ist & ret 


"37. 


Wed.'s 
High.Low. Last. ch’ oe. Sales.Close 


Range, 1932. 

High. Low 

80 72M Gotham ul H 6s, 1936. 80 
25% .23 Gould © r 6s, 1940. 23) 
98% 92% Gr Trunk. » Can, 75,'40 91 
97 87 Do = Seesayte 97 
98% 8916 Gt Nor Ry gen 73,A,°36. 9: 
85 79 ref 44s 1961... 85 
85 73 Do gen 5i4s, B. 1952... 82 
78% 70% Do gen 58, C,” 1973. . 


- 43% 
55 


1 52 
Do coll trust 4s, 1963. . 47% 
58, 1955 ...... 55% 


78 


55 
11% 
3 
2 
s 


. 59 

stamped. . 4 

pres 43%, 

79% 57 2 cv 7s, 1932 |... 
nteriake 


5s, 1951 


30% 15° Do adj 6s, A’ 1952. 


54 38 Int Hydro Elve 6s, 1644 Ha 


4% 42” Do se is 


. 79 
} o, 
42 
42 
3 30% 
18 


64% 461, Int Match 5s 1941 57 
62 4313 Do 5s, 1944. 

51 45 Int M M col trs f 68,'4i 1 50 
55 45 Inti Paper ref 5s, A, °47 52%, 
38% 27 Do 6s, 1955...'... --. 30 
ot 31% Int ‘Rye of .. Am 5s, '72 38 
50% 384, Do 6s, 1941..........- 41 
51 41 ‘Int “Tel 2 Tel 4 se. 1983. 4 
59 44% Do 4%s, 5 


| 52% 


79 7 JAMEST'N F & € 4s,'59 79 


70, 56% K C, F 8S & M ref 4s, 
94% 917% i C Pow £1 
95% 90% Do 4%s, 1961 


"36 63 


Lt 4%s,57 93% 


+ 94g 


70 656% K € South ist 3s, i950: 


71 62 Do ref & im 


86 674% Kan Gas & El 
1946 


56 45 Kinney (G R) 71481 
91% 85% Kresge Foundat’n 


98 924% LAC LEDE GAS. 5s, 1934 95 
78 ©6gig Do Sigs, C. 1953 7 
7 


73% Leh Vai N ¥ gt 


P 5s, 1950. 68% 
85% 80% Kan City Term ist 48,'60 85 


4s, 1980. 83 


Leh = é ist “rtd a 
Do MCs onarvanse 


00% 1 
40" 73 70 
53” 55 


oS aan 


60 4 Leh Val(Pa)cons 4s, 
63 48 Do cons 4\%s, 


‘wa: 


97 3 
‘33 90” 


100 


Long Island deb 5s,'34.. 92 


79% 73 Do ref 4s, 1949....... 19% 
99% 99 I. I Nor Shore ist 5s,'32 99%, 
105 101% Lorillard Co (P) 7s,'44.105 
91 81% Do 5s, 1951........... % 
50 38% Louisiana & Ark 5s, "69 47% 
98 91 Louisville G & E 5s,A,’52 97 

RR 78% Louisville & Nashville 

unified 4s, 1949. . 

82 73% Do ref 5%s. 2003... || 82 
7% 7 Do 5s, B, 2003........ 74 
48% 45 Lou & Nash St L 3s,'80 48% 


91 76% MeCRORY STRS Ss. “41 78 
» Rob 5\%s, 5% 


60 51 MeKes & 
6 


1 Manati Sugar Co Tea, 


36 21 Marion Steam Sh 6s,'47. 


87% 83 Market St =. be 


50 44 Mead Co 6s, 


25 
60% 45 Do 5 


33 
A a 


100 94 _ Edison Met wa 58,’53 es 
85 79 © S560, 1068.......... 84g 
96 8845 Midvatc Stl & Ord 5s,'36 96 
94% 87% I Ry &2T. ist & oe 
“-. reece 
95 Do gen & sot 5s, m git 59% 
50 37% M, SUP & 8 ste 
ns 4s, 1938 . . 47% 
51% 43% Do gta * Bn cs cbces 50 
20 Do 5 ba Deb eendane 25 


85 71% Mo, Kan’ a T ist 4s,°90 74 
1962. . 73 


79 62 Do 5s, A, 
52% Do 4s, 7 BT, 
687% 55 Do 4%s, 1978...... 
80” 4 Do adh 5s, 1967...... 56 
63% 48 Mo Pae ref 5s, A, 1985.. 55 
60 Do 5s, F, 1977........ 54 
#0 45% Do 5s, G, 1978...) )°°. 54 
60 6 Do 5s, H, 1980. --. 59% 
60 46 Do 5s, I, 1981........ 54 
46% 30 Do 5 A, 1949...... 40% 
41% 304 gen 48, 1975...... 
23% 10% Mob & Ohio 4%s, 1977.. 181, 
15 3k Se pee 
95% 87% »-1-% te 5s, 1943 924 
82 7 ne cena dans 7 


83 Mut Fuel Gas 


73% 69 Mor & Essex 314s, 2000 
1 


72 
5s, 1947.. 94 
88 35 Murray Bedy 649s, 1934.. 85 


83 78 NAMM & SONS 6s, 1943 79 
17% 415% Nassau E con gtd ds, '51 a 
93 M4 Nat Dairy 54s, 1948... 9: 

2 | Nat RR Mex 4148.28, asd* : 
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Range, 1932. 
High. Low. 


Nat Steet 5s. 
it Senter 
88% New ont” 
Do 5s, B, 1 
N_O, Tex 
28% Do 5s, B 
30% De ai 
83 NY Oe 
Do 4s, 
64 Do ref 
64 Do ref 4 
7 Do 3\s, 
Do 3%, 
Do re 
84 Do 
78 Do 


104% 100% Do §s, 
72 NY®@ 
63 ry 
58 Do 4s, 
48 Do 4s. 
Do 4s, 


2 Do Ist cons =" 
N_Y Steam 1 
103% _ Do Ist 6s, 
35 =sN 


30% Do 


* 


a 
3 
te 
E 


65. 


High. Low 


"Sl. 


o4 NY re cen nts, 39. 


82 Ne Am 
78 
85 

° 
Bit Ni = Pacin 
15 Do 4s, 1 
T. Do 4s, 1997, 
64% Do 4 
74 Do 5s 
70 Do 5s, 
78 Do 6s, 204 
94 N Sts Pwr 1 


94 
Northwest Tei 44s, isa $2 
40 Ohle Pett aoe EY f2.74 


58 Niag Sh Cp M 
Norf So ist ref 5s, "61. 
854N & 


84 Do 1st con 4s, 
87 Do ) a 4s, °44 
Do 


W RR P C&C 4s,'4i a 
96..... 91 


ig 94 
Tr & Lt 6s,'47 99 
» 2047. 63 


Ohio Pub Sve 7s, 1947. 
1946 


99 
i Sey Do 7%s, 


95S 
71% Ure-Wash RR& 
4013 Otis Steel 6s, 1941 


87 PAC PUB SVC 5s, 1936 # 
94% Pac Gas El 5s, 1942 

97% Do 5s, 1942, reg 97 

9% PacT &T Ist - 1937. 201 

oes Do ref 5s, 1952 

100 Pan Am P & T 6s 

12% Pan Am Pet — 


68 Para ea 


44% Paramt 


70 Do 4%s 
90 con 
78 Do gen 4 
anit Do 4\%s, 
70 Do 4\%s 


42 Do 


15% Do ist ‘5s, 1956 68 
Phila, Balt & W 4s, 1943 91 

82 Phila’ Co 5s, 1967. ‘ 

83 Phila Elec com 


88 


N 4s, 


6s, 


‘ i934 ‘101% 101 
"40° 17-17 


40 Peoria & East ist 4s,'40 soit 


41% Pere ease Ist 4s, _ 1966. 514% 
1980. r 


1 
Fir Mills 63,'43 
45 Pitts & 4 Va 4 "58 55 
«3 43 
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Wed.'s 


65% 
79 
8416 


30% 
24 
37 
87 
48 
48% 


97% 


97 


Range, 1932 
High. Low. High.Low. Last. ch’ -- Sales.Close. 
92% 92% Roch G & E sis, D, ’77 92% 92% 92% .. 3 
96 Do 1948. 97% 97% 974 — % 2 
40 46% R I, Ark & L ist 414s,'34 eat oso ew —1 20 
81 61 ST JOS & G ISL 4s,'4775 75 15 5& «(3 
85 80% st J Ry, 1s H & P 53,37 81 80% 81 4 3 
Joseph I 80 80 _ 4 
1 164 
= 2 
2% 284 
+ 24 550 
z 71 
+ 4% 428 
66 1 1 
4 44% — 4 20 
55 027 Do ist term 8s. wee. 52 47 51% + 6 42 
60 42k st P & K L ist 
44s, ina, Se aes 52 52 2 6 
96 94% St P, M & M 4s, 1933... 96 94% 96 ; 6 
97% 94 Do 4 eee . 97% 9446 97% + 1% 101 
92. 92 Do 4 1933, reg 92 92 92 8 ~ 
100 97% Do 68, 1933 .......... 00 99% * 69 
86% 84 St P, M&M M ext 4s,’37 84 84 84 2% 65 
81 70 St P, M&M P ext 45,4081 81 81 +11 1 
99 91 St P Un Dep ref 5s,'72.. 95% 94 94 + 1 18 
79 67%San A & Aran P 4s,'43.. 7714 76% 77 “ 21 
93 81% San An 6s,A,’52 86 3 ted + 3% 18 
50% 48 Schulco ‘ A, 1946.... 48 48 48 a a | 
oO . B, 1946... “: 
81 ree Scloto Sa 8 i$ + 1% 3 
6 A 6 ; 
19% 12 $ 
6144 3% Do 6s, A, 1945..... f 10 
a 5 2 5” te 5 
5 2 Seabd All 2% 2% 2% % 4 
3 1% Do 6s, A, 1935, ctfs...° 2. 2” 2 2 
44 35 Sharon Sti Hp 5%s,'48.. 42 42 42 1 3 
71 58 Shell Union Ol 531947. 71 0 70 123 
71% 58 Do 5s, 1949, w w.....- 1 70% 70% + % 151 
78 86% Shell Pipe Line 5s, i952. 76% a4 = +3 75 
92 Sierra & 8 F P 5s, 1949. 91% a+ % Ss 
42% 50% Silesian Amer 7s, 1941.. 37 36% a se © 
85 88 Sine Con © ist 6148,B,'38 8514 811g 85% + 3% 33 
89 Do 7s, A, 1937..... 8915 84 89h + 4 65 
96 3 Sinclair Crude 0 5%4s,'38 96 95% 95'% 35 
931% 89% Sinclair Pipe L 5s, 1942. 93 92 -. ia 17 
50 Skelly Oil 5448, 1939... .. 5 3% 20 
101% 38% Smith, A O 14s, 58 933. 101% 100 1808 Be 18 
89 Selvay Am Inv 5s, 1942. 85%, 8546 + y% 14 
100% 97% South Bell T & T 5s,’41. 100% 9914 100° +1 95 
93%, 85 South Col Pwr 68,A.’47. 90 881, 89 — 4% 23 
73. 62 So Pac col 4s, 1949...... = @& we +§ 9 
; 84 76 Do ref 4s, 1955...... 81% 186 81 +2 84 
73% 59% Do 4s, 1968..... 9 664 68 + % 30 















e Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
73% 61 Do 4%s, 1969, w w..... 68% 67 68 1% 35 70 
72% 59% Do 4%, 1981......... 664 65 65 ™% 164 67% 
84 73 Pac 4%s, 1977... 81144 78% 81 24. 42 824 
80 74 So Pac, S F T ist 48,50. 80 77% 78 + %&% 10 
54 3 So Rwy gen 4s, A, 1956. 48% 46 47 1 98 461 
R61y SD. MiBewedccences 85 8 + &% 21 8614 
67 is Do gen 68, 1956........ e2ig 57% + 1% 17 5714 
72 «651 Do 6%s, 1956.......... 62% + 2% 25 60 
45 35% Se Rwy M & O 4s,.1938. 45 4 45 és 3 ¥ 
101 th Bell 58,A,'54...1 99% 100% + Fr 98 101% 
101% 99% Stand Oll N J = 1946. 100% 100% 100% + 225 101% 
99% 99% Do 5s 2, ponpase a2 99%, 2% 1 . 
93 Stand Oi N ¥ ; i is 1951, 92:  S 91% — % 39 $3 
28 %21 Stevens Hotel + 4 3 ; 

8 2% Sug Est of Orien 7s 143. :* OM 2% 7% 3% 1 2% 
39 24% TENN CENT RY 6s, ‘47 37% 37 37 2 7 
101% 9314 Tenn El Pwr A, '47..101% 98% 101 + 2 90 101% 
97 88%, Terminal st L 
4%s, 1939 . + 7 6 
96 Do con 58, 1944. + 6 2 
74 Texarkana & F S$ 5% 1 17 
70 82 Texas & Pacific 5s 1% 35 
70 Do 5s, C, 1979 + 2% 15 
70 $1 Do 5s, D, 1 2 61 
937, 79 Do Ist 5s, 2000...... 4% 2 
s 71% Texas Corp cv 5s, '44.. 80 76% + 1% 327 81% 
50% 424%, Third Av Ry Ist rf 4s,’60 Ft 46% 50% + 24% 2 491, 
89% 84 Do ist 5s, 1937........ 8R + 3 4 90 
= | Do Ay inc 5s, —. 35% 38 #=+2 251 39% 
iv 
i inestbuwsnes 6% 6 6 4% 1 
58 50% Trumbull Steel 6s, 1940.. 58 58 58 + 2% 3 62 
100% 9%U a ig EL. L & P ist 
GB, TE csccesccccss 100% 100% 100%... 63 100% 
101% 99 Do 58. aa —_ 1000 1014+ %& 6 Fi 
101% 99 Do ‘> ROBE... occ cccee 99ig 100% Ny 13 100% 
48 45% Union ev Chi 5s, it. 1% 6 46 2 5 
97% 92 Union Of of Cal 5s,C,°35 97% 94% 96 + 1% £=32 97% 
93% 86% Union Pacifie ist 4s, "47. 92% 92 921 és 95 93% 
78 =671 Do 48, 1968........... 76% 764% + % 28 78% 
81% 74 Do 1st & ref 4s, 2008.. ai 7 81% 56 84 
85 75% Do 4%s, 1967.......... 85 81% 85 + 4 25 85% 
9814 96 Do 1st & ref 5s, 2008. . 6 6 6 —2 1 
964 88 United Bi it 6s, "42... Ser 95 96% + 3% 6 
92%, 84% United Drugs Y "53... 87% 89 + 1% 77 91% 
40 86373 — oe - SL 4s,°34 3% 37% 37% — %&% 3 
5914 40 U 8 Rubber 5s, 1947.. 4044 42 +1 62 46 

72% U tah sao & T 5s,A,"44 ii, 77 79%+ 2% #41 7914 
91% 7 SF poe Md 8514 + 1 38 86% 
47 32 Utilities P & L 58,’59,ww rt 32% 39% + 426 40 
49 33% Do 5is, 1947.......... 43% 35 40% + 5% 04 43% 





Range, 1932 
High. Low 
75 45 VANADIUM cv 5s, 1941. 62 60 62 
99 964% Va Ry & P 5s, 1934.. 99 98% 99 
90 81 Va Ry ist 5s, A, 1962.. 90 88 90 
39% 35 Va Southw ist con 5s.'58 38 38 38 
164% 9% WABASH 4%s, 1978.... 12 10 12 
79 65 Do ist 5s, 1939 . 74 70 73% 
55 43 Do 2d 5s, 1939 —o-. 7 55 
19 9% Do 5s, B, 1976.......° 145% 12% 14% 
19 10 Do 5%s, 1975 *13% 12 13% 
28 17 Walworth 6s, A, 1945... 22 17 17 
40 25 . Warner Bros P cv 6s,'39 3344 31 33 
66 60 Warner Co 6s, '44,x w. 6 60 66 
32. 28 Warner Quinlan 6s, 1939 29% 29% 29% 
99% 97% Warner Sug ist 7s, 1941 90% 99% 99% 
50 40 Warren Bros cv 6s, 1941 4 42 43 
83% 83% Wash Term 4s, 1945 £3% 83% 83% 
100° 9554 Wash W P ist 5s, 1939.100 100 100 
104 100 Westchester Lt 5s, 1950.102 102 102 
102% 96% West Pa P ist 5s,A,'46. 99% 98% 99\% 
02 97% Do ist 5s, E, 1963 .100 98% 100 
101% 96 Do ist 5s, G, 1956 99% 98% 9914 
78 68 W Shore ist 4s, 2361, gtd 78 76 78 
70 63% Do 4s, 2361, registered 70 68% 70 
99 90% Western Elec deb 5s,'44. 99 96% 99 
62 48 Western Md Ist 4s, 1952 60% 58 59: 
63% 46 Do 5s, 1977 62 60% 61 
8044 78 WN Y & Pa gen 4s, 43 78 78 78 
95 91% Do ist 5s, 1937 944% 94% 94 
47 32 Western Pac 5s, A, 1946. 44% 41 44 
80 70 West Un 4s, 1950. 72 70 70 
86 78 Do col tr 5s, 1938. 85 82 85 ' 
75 64 Do 5s, 1951 68 67' 67% 
72 61 Do 5s, 1960 68 66: 68 
97-83 Do 6%s, 1936 93° «9244 92 
65 46%4 Wheeling Steel 4\%4s, ‘53. 59 57: 59 
7 66, Do 5%, A, 1948... 684 
99% 96% White E Oil 5%%s,'37, ww 99 99 99 
29 2014 Wilkes-B & E ist 5s, '42 25 25 25 
90 «687 «6Wiliys-Overi ist 6%s, ‘33 66 88 88 
82% 78 Wilson & Co ist 6s, ‘41. 82% 81 81% 
35 25% Wis Cent ist gen 4s, 4935 34 35 
71 63% YOUNGSTOWN 8S & T 
A, 1978 71 

70 64 Do 5s, B, 1970 70 ea 60” 

eee. GEO 255.05 0d0ceaedn $34,823,000 

Grand Total sales.. . -$62,333,500 


"Selling flat due to 
for other reasons 
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RF Rae BRE RS 


Net 's 
High.Low. Last. Ch’ge.Sales.Ciose. 
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34 62% 
22 «99 
319 

7 44 
10 

29° «= td 

24 59 

4 123 
1b 12 

8 19% 
17 «32 

4 

7 31 

a) ce 
34.43% 

1 
30 

3 
18 101 
19 100 
35 100% 

5 78 

6 7% 

110 100 
95 60% 
2 662 

4 

6 
66 Ay 

8 73 
12 . 
75 67% 
64 66% 
26 95 
29 

4 69 
11 a 

1 28 

3 90% 
11 83% 

8 oe 
71 71 
6 OT 





Transactions 


For Week Ended Saturday, March 


on the New York Curb Exchange 


5 With Closing Prices Wednesday, March 9 








Range, 1932. 
High. Low. 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 





34% 2 *AGFA ANSCO . 2% 2% m+ % 100 
45 42 TE. BE wesdcccscssecees 42 42 42 a 25 
40 «630 Ala Grt So pf vient 40 40 40 +5 20 
85 76 Ala Pow pf (6). oe xa ae 76 77 3 130 
RE ae Yo 8 eee 8914 88% 89% .. 30 
4 3% Allied Mills, Inc....... 3% 3% 3%+ % 700 
61 45 Aluminum Co of Am... 53% 48 52% + 4 5,550 
67% 52% Do pf (3)......... ... 55 52% 52%— 4% 700 
22° «15 Ainniaiom, MR didsacas 20% 20 20%+1 200 
6 3 js. ewes 6 5 6 + 2% 27 
10 2 “Ss 5 err 6 5 6 + 2% 27 
27 21 —_ Cit P & L, A (a3) 25% 25 25% — 100 
i Se Vee eaees pore 2% 2% 2%4 3,400 
18 “a am ya Alco, new..... 17 1 17% + 100 
1 m Com Pow, A. *: 5A + % 1,700 
“ _ Fas reyeenee Y% -. 1,500 
BOS GOO cccescccesccce 2 st es 2.600 
5 54% Am Cyanamid, A....... 5% 5 +1 200 
5% 24 TUE ceatedcoacseessae 3 + 15 11,700 
Am Dept Stores. + 100 
2 14% *Am Equities .......... 2 2 24%4— 800 
4 3% Am & For Pow war. 45%, 4 45% + % 2,200 
1% % Am Founders .......... 1 % % % 2,500 
31% Am Gas & El ({1).... 3 33% 36) + 1% 21,575 
3% 2%Am Invest, Inc, B..... 3 3 3 ly 800 
17 15 Am Laundry Mch (1.20) 15 15 15 — 50 
24 17% Am Lt & Tr (2%)...... 19% 19 19% 900 
12 11 *Am Maize Prod (2) - 12 12 12 i 100 
i 1 4 *Am Maracaibo ........ a rvs 1,800 
4% a” Am Superpower .......- 4 3% 4 + % 16,200 
61 Do ist ~ (6) err 60% 60 60 — 1% 500 
42 3 SS 2S eee 34 34 6 —2 200 
m Ut & G, B, vtc y fe + xy 2,200 
1 Am Yvette Co, Inc...... 1 — A 200 
1 1 Anchor Post Fence...... 1 1 1%— ¥% 100 
3 3% Animal bn 4 Coof A... 3 3 3%+41 100 
% *Appalachian Gas ...... ts — yy 10,800 
2 1% *Areturus Radio Tube 1 1 2 + 500 
2% 2 _ Nat Gas ..........- Fi 2 rit “ 300 
2 TU, OD cosccccvecerss 2 2 2 - 3.500 
87 76 ark. Pw & Lt pf (7). 80 76 80 oe 80 
9 6 Armstrong Cork ....... 7 6 7 5 800 
4 2% Asso El Ind, Ltd...... 4 3% 4 + Fd 80 
7 4% A Ts secs 38 5 5 1,800 
4% *Do A - Cheeeeeee 3 3% 3% — ¥& 10,800 
46 oy fo eyes 40% 37 4 +2 700 
4 ll % Do allot ett (1.60). 10 9 9% —1 500 
1% *Asso Rayon ........... 1% 1 %— % 100 
11 i Asso Tel cul (b8%) . 5 4 4 2 400 
ti eee eer eeeeeeee _ ys 200 
4%, Atias Util Corp ........ 5! + & 22,400 
34 33: Do pf. BR GED ccccces 33% + & 100 
2 1 BP ccccscccecece 1 1 1% ow 300 
1 *Auto "Voting Mach 4, rs he + & 200 
at 3 “Do cv pr pt ..--ee- % 200 
45 39 BABCOCK & W (4).... 45 45 45 +4 50 
40 40 *Baumann (L) pf (7).. 40 40 40 — gy 10 
| Mig ig Shee ge Carp” ig “Ey “BS TE as 
2 1% *Blue HRidge Corp ...... M% + \& 4,500 
25 in *Do cv pf (a3)....... Bi 22. 25% +3 7,000 
S% Brest Tr Tear iij.... 13% 12% 18 F 1% 11,200 
1 raz! + 11,200 
9 8% Brit-Am Oil cou (80c). of Fe 3 +1 300 

14 1 Brit-Am Tob reg pi 
oo yy ere 4% 1 14% + 1% 3,500 
1% 1% Brit Celan, b 1 1 1% + &% °'200 
35 30% Buckeye Pipe L (4) - 31 30 30% — 1% 700 
22% _N & E P pf (1.60).. 22% =~. 900 
82 79 Do ist pf (5) .......- 80 72 80 + % 600 
24 22 Bunker Hil &@S ....... 7% 7 74 — ¥% 100 
1% 1% Burma, Ltd, rets (2)... 1 1 1 : 400 
*CABLE RAD T vt c. + \& 900 
Cables & Wire, A, rcts. 7 400 
1% 1 Do Pf, FOtS....0.c20-- 1 1 ie 400 
ue 13% Camden Fire Insur (1) “Hh = — % 200 

1% # % Canadian Marconi ...... + 2, 
18 16% Carnation Co (1%).....- 4 ee 17 + Fig 600 
10 Cc Corp .........-- 8%— % 100 
| 28 Celanese Corp pf (7). 30" +2 675 
18 Do 1 Divickeassé2e0¢ 18 Red 378 
65 Cent ve p 

T™ Pub 8 f (6). ey 2 att 20% 10 





7 
90 
58 


a a’ 


> wee 
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9% 


“in 


31 











Range. 1932. Net Wed.’s 
High. Low High.Low. Last. Ch’'ge.Sales.Close. 
314 1% *Cent Public Serv, A... . 1% 1% 4,000 1% 
3% 1% ‘%*Do A (8 7 @). 200 
4 2 Cen & Southw U (b7%) . i 300 3% 
29 DO BE Ud occcccsvcccce 28 2 2 rf? 100 
2 % Cent States Elec........ 14 1 . 2,900 1% 
1% Do warrants ......... i 1 1%™¥+ &% 100 
6% 5% *Chain Stores Stock.... 5% 5% 5% .. ct ae 

75 Chesebrough Mfg (16%). 90 90 90 +5 200 90 
6% 5% C Service (g30c).. st 6 + % 52,000 6% 

53% 444%, Do pf (6) ........+.. 53% 51% 524% — % 1,700 53% 

45 41% Do pf BB (6)....... 45 44 44 + 4 250 ‘ 
1% 1 Claude Neon Lts, Inc. 30” 1 1 ir 1,400 1% 

30 23% Cleve El Ellum (1.60).. 29%, 30 % 900 

Colombia Syndicate .... Ys % vy 1,300 
*Colon D 698 6ésssneses PT 1,200 \y 

87% 77 Colum G & E cv pf (5) 87% 83% 87% 4 670 89% 
14 1% Colum 0 & Gvytec..... 1 1 14 1,200 1% 
7 3 *Columbia Pict. vte 5 5 5% — 100 6% 

122 81 Comwith Edisen (8) 10644 81 88 —18 i 95 
% 1” Comwith & So war...... ly tf + dy 20,100 on 
1% *Com'ty Water Svee.... 1 1 1 + %& 400 
2 1% *Cons Aircraft ........ 1 1 1 “ 100... 

654, 59 Cons Gas, Balt (3.60).. 6544 61% 65% + 2% 1,800 67 
2 1% Cons Gas Util, A....... 2 2 wA— 200 

64 55 Cons M & Sm (f2%) 64 584% 64 +4 120 
6% 5% Consol Oil Corp........ 6% 5% 6% + % 2,700 6% 
25% 2 Cont Shs, pa pf, B. 2 2 2,— %& 275 
31 4% Do cv pf.....-....00.. 2 1 2 2 700 2 
3 2% *Cooper a 2 2 2% — 200 
9 OO ORS 7 7 as 100. 

Z 10% “Copeland Prod, Inc..... 13% 13% 13% 4 1% 100 13% 

13% Gal — Rendintatdebes 12% 12% 12% . 200 . 

8 4 ‘shaspeaneenedn ee 5% 4% 4% % 8900 1% 
1 i =... Chicago. . ‘4 % % 500 

18 7% *Corroon & Rey pf, re 18 15 18 + & 600 16% 
% *Cosden Oil ............ % Wy w— 4% 1,200 .. 
24% 41% Creole Petroleum ...... 2% Mm %%+ &% 1,800 2% 
? *Cresson Cons ......... % i fe — 600 : 
5 @ Crecker Wheeler ....... 3% 3 w%— & 700 

*Crown Cent Petrol..... a — y 17a 100 
2 14% Crown Cork Intl, A..... 1% 1% 1% .. 100 

13 12% Crown Zell pf, A (1%). 13 13 13 + & 400 

1 1 Cuban Tob vot t ctfs. 1 1 — & 100 

ly ry Curtiss-Wr Corp war... J, A, Ys - ta 100 

x % *Cusi Mexicana Min... rt = 2,800 % 
2 1% DARBY PETROL’M.... 1% 1% 1% — % 200 2 
¢ *Dayton Air Engine. . %yY— 400 ‘ 

14% 7% Deere & Co............. oft 8 9% + % 2,600 9% 
1 *De Forest Radio....... 1 1 1 és 3,800 1 
2 oh” *Derby On @ Ref...... 1 1% 1% % 400 2 
24 ~ 5 errr ee 24% 2 3206wie— 4% «800 
iy * *Detroit Aircraft Corp.. mm . es 1,100 
35% 29 Dow Chemical (2)...... 33% +2 300 
9° *Driver Harris Co... + % 400 
1 % *Dubilier Condenser. . — & 400 
73 63 Duke Power (5). + 2% 50 

ls *Duquesne Gas Corp 1 as 800 ; 
Ue Durant Motors ..... % % id ee 1,900 we 
% ¥% Duval Texas Sulphur... % 4 e+ & ae 
3% 7% EAST GAS & F ASSO. 8 8% 8% + & 100. 
q 244 Kast States P 3 : + & 500 «3 
+ & ae we 
+ & 25 
+4 100... 
+ % 2,200 2% 
+ % 73,000 9% 
+2 4.200 29%4 
+ 1% 800 60 
+1 500 49% 
_— % 500 8% 
m— % 1,400 8% 
+ &% 2,300 4% 
+ % 50 45 
- 400 4% 
+ 2% 100... 
+ 300... 
+3 100 .. 
oe 900 2 
Bag + 333 ; 
va . 1,200 
a > — eanoeee % ly Vay 100... 
1 14% Fajardo Sugar ......... 15 15 1 + & BD 
*Faicon Lead dn Fp ona’ me. ss 5,900 oe 
1 1% Fansteel Products ...... 1 1 1%+ ¥%Y% 100... 
6 54% Federated Metals ....... 5 5 5t ; 100 
1% WORE FUEB ceccciccccccccs ™m TMmh+ & 100 











Range, 1932 Net Wed.'s 
High. Low High.Low. Last. Ch'ge.Sales.Close 
15 87, 2 Ford Motor, Can, A 15 14 14% +1 3,1 14} 
25 164% Do RR, ae + i ise 7 
6% 4% Ford Mot, Fr (p3744c).. 6% . + 200 
6% rth 4 Ford M,*Ltd (p36%c)... 54 5 Hid + %14,400 5% 
&  *Foremost Dairy Pr r 100 
% % *Do pf % g 200 
y % *Foremost Fabrics. ... 4 + J, 100 
lly % *Fox Theatres, A es 800 
Il, 1% French Line > 1 1% —1T% 80 
8% 8 *GARLOCK PAC (1.20). 8 8 8 100 8 
3% *General Aviation 3% 3% 3% 500 
rer 6% General Electric, Ltd, res 
(P36 3-5c) ™ T ™% + 400 
16 8% *Gen Empire Cp (40c). y 8 8% — if 400 
25 15 Gen G & E cv pf,B(6). 16 15 146 — 2% 150 
50 45 Gen Pub Sv pf (6)..... 50 50 50 me 40 
1% % Gen Theat Eq cv pf Vey chy — + 14,000 
2216 ~~ Glen Alden Coal (4). 13 10 13% + 4% 3,600 15 
4% 4 *Globe Und’writ (pe). 4 4% «4 oe 1,100 
ts “$ *Gold Seal El fn ts fe + re 500 
% % *Golden Centre : i ts tti—- 900 D 
% 4 Goldfield Consol... = ye te—- % 100 .."" 
$4 2% "Goldman Sachs TC... J 24 63. + % 4,900 “24 
o 4 *Gorham, Inc, pf ~ 8% 8% .. "300 = 
1% % *Gotham’ | Po Mach... 1 1 1 ee 500 1 
50 135 GtA®@& n-v ore) « 7” 146% 150 +4 120 147 
18 °115 Do pf (1 115% 116% + % 410 .. 
23 17 Great Nor Pap (2 40). 3 23 + 1% 100 
32 25% Gulf Ol! of Pa 29% 28% 29% + 1% 1,500 31% 
14% 9 HACHM’STER LIND... 1 1 1 _ 
4 3% Hall Lamp (30c) ees ” ried rh + a 4 
1 *s *Hamilton Gas, v t c... S% ro 100 
le % *Happiness Candy oes Wy % oe 400 
5% 3% *Hecla Mining (40c) 4 3 4 ee 1,300 
Y% ¥ *Helena Rubinstein : % % + &% 100 
814 6 Heyden Chem Cp (25c).. 8% 8 8y% + 200 
5 4% Hollinger Gold (t70c)... 4% 4% 45 + 300 
29 26 Horn & Hardart (2%)... 26 26 26 -— 100 
2% 1% *Hudson Bay M & S... 2 14 i shi 1,000 2% 
46% 42% Humble Oil (2), x d.... 46 45 4 + 1,060 481, 
118% 54 Hydro-Elec Sec - 11% 10% 11% + 1% 2/700 11% 
4 3 ‘*Hygrade Food Prod.... 34% 3 3% + 4 : 
62 45 ILL P & L pf (6)....... 62 62 62 +2 125 
2% 2% Impl Ch Ind (10 2-5c).. 2% 2% 2% + 100 
914 75 Impl Oll, Can (50c),xd 94% 8% 9% + 1,800 9% 
% 8 Do reg (50c), x d 9 9 9% + 1 200 
14 12% Impi Tob, Gt B&l(pl. 12) | 14 14.41 100 
4ly Indian Ter Ili Oil, A... 4 a 100 
7% 6% Indiana Pipe Line (1)... 7% 7 7 — 300 
2% 2 Indus Finance ctfs...... : 2 af + 1,600 ,. 
7 29 _ Co of N Am (2).... 364 34 3 + 3 700... 
% Insull Iny 2 y 1%—1 11,700 14 
15 2% Insull Util inv 2d’ BE.. ‘ 24 — y% ‘100 - 
2% 15% Insurance Sec ae 1 1% — & 100 «1% 
% % *intercont Pete ee 2,100 ve 
23% 17 Int H El cv pf (3%) 1 1 1 = § 25 18% 
105% 8% Int Petrol (1) ........ 1 9% 10% + 7,100 10% 
5 4% “Int Safety B, B (p2). 4 4 4% — 100... 
12 9 int Superpower (1)..... 1 10 10% + % 300 10% 
7 5 Int Util, A ceeersce + & 100 
3 1% Do B Siamipeaheaie 1 - 2,300 2% 
1% rs “Interstate awe oseoe — *& 3,400 
12 10 *Do cv pf 11% 10% 10% — 1% 900 
62% 40 Iint’st Pow Deli pt (7). 40 «4 + 3 300 
4% 3% *irving Air Chute (40c) 3 3 3% + fr 700 
1% 1% *italian Superpower, A. 1 1 1 -. 2,700 
& Do deb rts aos —- % 100 
1% 1% ‘JOHNSON MOTOR 1% 1% 1% 200 
: % KIRBY PETROL * % *— % 300 
5144 “Knott Corp ..........> 5 5 5 + z 100 
1 *Kolster-Br (Am shrs). % % H+ 200 
29% 22 LACKAWANNA §8 (4).. 23 + % 300 24% 
2644 23% Lake Shore M (2) x d. 26% 24% 261% + 2% 1,400 . 
6 4% *Lefcourt Realty (1.60). ¥, 5 5 “ 400 5 
18 14 *Do pf (3). 17 1 16% — 1% 1,400 .. 
12 Lehigh Coal & Nav (i). il 1 ll + & 800 11% 
*Leonard Oil es 2,000 
*Lerner Stores Corp..... 6 6 6} ‘ 100... 
9 7% Lone Star G, new (60c) Th — % 3,600 6% 
98 93% Long Island Lt pf (7). m OB + 2y% 120 ; 
Do cum pf, (6). .006 : 3a 83% 83% — 1%, 25 
% i & Ex... ve te 700 e 
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ick Low 
- 2 wr High. Lo 
4 3 Ma OpslaNA sY rm: % » ~ ch’ ge.Sales. ‘Close. Hin Low 
-lve m iw. 
te . Mace Ctl A teens “ H . & —s * High. Net 
23 17% Be ev fat re 2 2 300 | 13" Senn er. igh.Low. Last. Ch’ge. Fe, s | Range, 1932 
i oMeCen BMY 0 he 19 oe i = . Pipe 'L. ine BG caste 13” 12 13° + % 1,200 wal by 
a 4344 opgeOare Rad, sees ie 200 21 om 3% Sou Union — sn ont f ia 100 98% Can Nat mutew. Les Net seen 
34 2 *Mem fy ~ (Bi). 53% 2, — % ‘200 ol © aaume Royalty (0). ans 1% 2 ‘a * . £ lhe» hy Ry ye rm Ch’ge.Sales.Close. 
j + a Metal a. Mint Do! Sag Se t Se a a % | % *So osu a 3% 3% 85 mw eg” eee wat % 8 993 
% i Met 5e Mining, Inc. a e «5 ie “s 26 21 West one UC ). 66 .- 200 3% 73 Casciten P 53, x w 70 1% 71% 99% 
i tite me rave % 6& 900 5 4 Splegel-M. ee 7+ * 2 90% 80% Caterpiiler Trees. conn oe ae cop 4 
p 3 a Mak © € 2 \ rH . 200 5% *Stand I 26 4 ” 2 64 85 rpillar Trac 5s, ’ 83% 82 g21p 4 1 7 
; sit ly Midi West U ma 9 q 200 ly Sta ~—4 cum ! 25% 26 + 200 % 75 4 Cent Ariz L & . '35.. 901% s91 A 1 51 84 
5% St Do til (bez) . So 167, nd Motors — 4 200 67 Cen & P 5s, '60 9% 891 ¢ 8 
; 1 ev pf no . 3% 4 1 i 14 Stand Oil, Ind (i). é 8 1 74% 67 ll P 8 4%s 87 85 7 60. 
*, Midland . x w (6) 13 e 2% — 1% 34,900 14% 12 i, Ind (1 % % 150 .. Do 4 a... 87 1 
' 70 a Min nd United 544 OB ~ 208 2% 19 2 Stand Oll re % 7 148, F, 1967 67 70 8 86% 
u 7 . ‘ 15% Si » Ky (1.60) 6% 1 16% 100 .. 92 Do 5s, G : -- 74% , 2 22 
: 54 5 Miss Honey pf (6) ea 1 1 ty : 33 28 5% Stand Oil, N: 14% 1 % 17,700 8 CO , 1968.. 69 70% + . 
, 00 % 23 . Neb m 13 14% 4 ’ 16% en Me Pw eee 7, 1% 66 
j y2* g,% sMe Biv Feet be rts. mee, B ti 20 i Stand Oil, Ohio (24) 1s 8 14% + 1% 3,800 i | 3 oF Gen toe Tz, 58,,D. 1965 89 ‘i et a. 
3 "2% Mountain Prod’ (Roc) a ir o oe & im “i% One oe aeeesee 18 17% 3-1 = 300 27% 11% 58% Cen jan zi be isis. =. 2 © wi ae 
*% ™% Ks 2 1000 | of i Stang ub Sve, A... = = 400 39 ef AR eR BH - + 9 65 
' Silve 1% «1 . 300 30% Cen 48, 1949. m 65 3 . 
1% Nat A i+ % 1400 22° 2% 1% *Starre r & Lead. { 1% + % 42 33 Sta El 5s, 1 - 184 15 1 73 64 
37 Amer Co. a oe tt Corp pf... 4 i a 100 3% Do C, 948... 38g 364 38 3 14 
3% ayy Sat Aviation Ta eae | 13% 10% ee eee sang ge 2 See 0 83% Sen ee P’s by oe wri ee + i 36 38% 
23% 19 Nut seevier % 3+ 5 K 1% *Sun I ar . 7 1 50% 44 Cen Vt PS 5s, A, 5 % 43° 43° 14% 97 
54 5g *N: BES Corp (1). “= 2 2 14 1,200 3% 24 20 *Do nvesting ..... 12 12% - 100 4 Chi Pneu Tool 514: 59. 85 834 ‘3 144 99 50% 
10” 95° N at Containe a ‘B 2 «2 - on 200 \% *Sun pew riebe tom Se 1 14 _ % 1,600 12% 73% a Chi Rys 5s, 19 s, °43..45 45° 45 5 4 
-. 3 eee? A 5% 3 2% 800 22% a» By We a 2 2 +e an 79 Chi Dis EN “ a eee fe ae : 
t El P “. 100 ; 1 | OS ft Inti (+4)... SSS! fe 14% 300 "2 S.A, '70.. 73% ig + 1 
13_ 11 Na » A (1.80) 100 s 16% Swift D- «++ , S oa 40 ie. we 734% 70 7: 2 5 
30 4 at Fuel Gas ( i 3 M4 15 98 51 40 & Co (2). 1... 26 20% 2g 600. 62 cls ar Rea hace” 3 + 3h 3 
ik Oh Do ware es eae 3 5% 190 5) | OS ee An vt (6. ede if 7,800 23m | $2 234 Sinn sé My 3 My bigs 148 40 tty * _~ 
: 2” ol Nat Ps ap 1 Pie 1% } “— s Sl 4 1 , 8% 52% 40% a -- 62 62 52 4 39 
> “by Nat Pub sy, A (6). % 1% 1 900 | 4 - 2 & 50... 417% 4 th, re + 4% 5 
50.38 ub Sv, A (1. 69 «664~— 69 : 800 1 2 TAGG 1,800 Do 5s, 1966 50. .) 48% 45% 48% 2% 2 
, Do pf 60)... 7 4 8 32 wee NB MB | ar a tne dee, 5 48% F, 
2. 2 RARE % OM 50 69 224% Tam 4 | See 4 . 467% 45 : 1% 1,237 
; n° 3 sNat Rubber Mach. eee 4D 38 ane 1 409 ; a i Tastyeast, Tne. wee m4 di % 400 57% £236 Cates Cities Sve Gas oye & 45% 46% - 212 + we 
olf % Nat aaeuien On pf 3434 B 800 be | 4 3 Techatestor, ial iS a a % — 100 58% 508 Gt 5G P L 6s “— 56 54% 55% 4+ 11 
AWM Sr te a i | cg ee Sees Beaks Se 
; | A FP Car, i 1% 1% 100 % T & La (1)... % 4 4 2% 1 $8 lum 5s, A," 53% 56 Ms 64 
; rrivhad 7% oe Seenr N43 7 Fs 1s 8 ia” i 2,800 1% os” i ~ wl (Deb) _- és % 6 6% Fi LD 4 102% 99: _ &, B, 1961. 54.. "100% 10044 100% 2% 128 56 
2 2” *Nat Unton Ratio... : 5 “Oe od: 500 3 | Igy 17 Toad & “Allied ae (ate) x: eg * 5 “yw | 98 81 Comwith Ed 4%3, “ggg lt™ 100% 102% + 2 10 
79% 79 =N ‘okt Corp . 1 ls % 900 10% | 3 2% *Tran pyard (2).. 23% 23%+ ¥ 300% 93% 8112 D » D, oe , 81% 88% 1 54 102% 
; ewbe: 2k ‘ 2 2 6 Alr Ti +++» 18% 18 % 600 . 82 2 Do 4%, E, ++ 88% 87 73 2 19 
wot so” New Braatord of re ee ee a ee a sTransiax Doi. BS... of ma” Bate Sif 45 Comty Pei jgib00 00S BS are sre 3p 92 
2 1% oNew bie Pwr pf (6).. || % : 50. |} 5% Triple ‘orp war. :" —_ . 4 94 ConG wr & L 5s, 57 1% 9 679 in 0 91% 
Haven Clock 52% 51 52 ff . tee ee Glass. me 800 2 1 Gas, Ei Lt & Pwr of 60% 61 4 187 82% 
ig “im 12°.) 430 | 6% 3 “Tung-sol I B... 5% 5% 5%: % 1,300 1% re ee gt rH 70. 37 801, 
28% 22 New | 22 16 eat ee 2 a7 3” ome 89% 82” on G & E, Balt 4%s,'69 96, 95 95} ‘ 
_ 3 Jersey Zin 2 Repheeege 64 6 6% 3,700 3 31° 2 1981 .. 98% 954 oe +3 19 
ye New M ec (3). 267, Pepe BO cera 22 a ly On Gas te Os. 4 aa 18% 98% 
sig lex & Ari iy «267, Ss ¢ 4 ; 21 15 8 cur 6s, A, ’ 89 39 5 
5 NT Mining {st % + % 100 25% 4% 24%UN G - 31 18 Doge ay ios. 30 29% 30 + 1% 2 90 
33” 47. ON bf Snipbide Co Cor. ag < “ 3 i? : 400 ins 10% Un a = can oe 3 2% BS 72 ans if 43 (87d). - oe 17% 17% * 8 30 
ir as a NY m (2.60)..... 4% 4% m Be 1114 *Unit 36). 4 3 vA s, 1936 17 “s 19 . 
Tel pt (6 .. 55 48 % 400 4 Chem pt pf 111 300 L&P7 75% 75 753 5 
N Y¥ i... ne 65 i+ 4 3% . Unit © (2)... 14 i _ 87% Cons S, 1951 1 7 
wy 3% Naw ie new (ide) er 112% 113% 4 ¢ poo : | oi *Unit Dry mee.» ioe eit $* 134 14% ' $ 100 11% 86% 52 yw YY 4%, *58 92% ~~ 109 % 6 75 
st Do A P (te) x a. 6 3 a = 26 14 Unit Founde: ee be +4 78 Cont OU 5 5s. 19 6 & 92% + 3% 
3% hh pebeben / enue ‘a = ay ia ee ge :: _— es 3 = Ae >» mm ma + 
R Ning Shrs (Md) (200). x tae ,, 36% Do pt | ASO ® 3. _--, 0m ‘in 5. © fear aus. 1908. --.... 94 88 79° + 1" > = 
i” @ Niles- @) (20e).- 2: . - rr Do warrants 45° 43% 45° 3 2" 7200 ? 977 c is, 1940.. 75% 73 73 2% 2 82'2 
=a was @) 4 ty 2100 °; | sag am "Do pf do. '. a 2% 8300 2 | Sip 9% Do, Se, 1046 1% 73 73 — 2m 2 TT” 
4 3” urate ‘Corp Chile, B: f 4 am. | Do pf (6)............. 41% 40 of ; if 17.008 iy 8° Cumb C, P & L digs, *56 Hh, 97 97 % 619 86 
Noma Corp (40)... % - a ; 405% + eae 6% 82 83% 1 5 
*Nordon © ie 11 8 900 9% 2 D 3 4% 
wold 12" New” ioe... 2 a ae: oe 39° asi Lait Shee’ Men (tS a” | 38 32% Deny Salt L 6s, 1960.) 383 . 
~ 72 Nor Ind P Sv pf (7 yY & +. 3,900 ak 60 59 OU . Mch 345) "* "39 1 1 88. 80% Det Cit i Gs, 1960. . 38 $2 1 
4% om a Bi (6) nti (1) 72 72 72 7 ry 900... at 14% US Bouz. A o ess * 59 F4 = + 1% igo 39 i ae 90 oo on one B, 1950 88 = 38 + 5% H 39 
is {2% Nor Pipe Tame... “ & — 6 25 70 | 1% *U 8 Finish Wao sseseee 1% 1 +i" wo | 3 t Int Bdge 645, 1952. 7” 99% 97 11% 28 & 
se yo Do ae, Fe. A (8). 1% x 2 700 |: ss on” t :. oan, og Fe 2 2 2% : é 2,200 "1% 881% st Duke —s— Gigs, a ms a . 7 om 10 4 
ee 4 2 Wo, 80% Boy tt 100 ~ 3 13 U8 PL 1st pf... 21 a” ant & me “ r 4ige, 1967.. 88% 87 say 2% 
eee . SS See ess ee se , me ee + 4 ee 
3 34%, 4 3% 400 91% % U 8 Play Card (2)...... % % P- 1,900 21% 30 224% EAST UT INV 5s,A,’ 4+ 1% 12 94% 
Ye 11% OHIO BRASS, B (2 - 1% 34 Unit Stores yt BPs +s++0 SS “*2 3 ar me a 4+,%-4 — ‘ASA. 25 2214 243 
F ty . “Ohio r eoe MD nit Verd cee ganees \ , 225 18 cdison Elec » ST7d.. 22 4 2% + 3 
7 6 ¢ Copper ..... 11% 11% — 1 2 U je Ext’n ... : a 18y% | 100% 98' D lec Bos 3 224% 224 ‘a 75 253 
oF ad aan BE ies me aa eh ig Bo Qe pe eae hag ooo moot hy 1 im |g SP Pe a ass BS" zt jis 
Be ig Bo rct | EB hy ware ooo Z 100% + 
som ~7 3% B* 15 8 Do pe Cy) «-.--.--.- ie 42 a * 1900 .. 65% 30% Empire i sina & ow a. ,% 123 100 
2% 2 BAC G & 1 300. 13 Do eee 0% 10% 10% -. 700 48 Empire O'& We Sijer a2 * Boag 544 58% + 3% wo is 
91 Pae Lu & ist pf (1%) sey sey ty + yom any | G8 ae EMBO 9 . aa *s 5s, °42.. 605% 0 59% 
3 chting pf (6 24% 24% + i apo BE (7)... .-- 0. 8 9 200 2 464% 45 46 Se 20 4 
13% 108, (Be new BF C30). sr Som, ah oak alk tm “|” Hos out Ramieg 00000 Be 2 2) "80s | Hy G2 Htrestone ‘con ifs: tous + Be 
, 1% *Pac Tin Deresee 13% + 1 hc Seite: See 48 “ 300 °° 79 70 restone Cot M 5s, 39% 324 
6, 4g * Py Corp % 138% 13%+4+ 7 48 48 i 00 .. i Firestone T & 8, 1948 721 7 % 39% + 6Y 7 
"Bx 12 A» S- a rid ig ole 500 is 2 % VAN CAMP PKG ” me es 15% ™ = tone F 6 & bs, a2. 79" i 7244 ’ 2G is © 
19 3% *Parmt Motors Corp. 15% 15 % 500 2 Pie 3 “Venezuela Pet srereee 2 % 1 78 69% Fis’ 5%s, 1931, co d.:. 15 14 15 4 17 80% 
WR Po ators Corp as eo me A gg ae 209 62 Fla Pow & Lt 5s, 1954. ti lay 14% + 1, 16 1 
at 2 Parker Rust Proof igi 28M ITM 18 600 1 ws wares» — 2 foe 500 ie 1s, A, 1979... ie 7 2 3 ie 
52 5 pean Mex Furl (on }. ‘$ 2% . 4 of P ose 50 7 “Walgreen game, aA()1% 1 1 + 1 65% BS GARY EL @ G se, +1 32 62 
"hy 4 Phila on new tt 60 50% 50% 50% ‘oo 534 its Wenden p.m. Kc eee 3 + in 10% — ig 300 71% 82 Do 6s, B. 1941 6s, teat * 6M & 2h 17 
> : os 2 6s, B, be 5 + oe 
% Phil Morris Cons, #. .. & 4” + 300 52 som Sa West Cort OO ewnbes 3h + te 7.800 3% 71% 62% | Do Se, 1956.-.« 2... _ 61% il 
10” 10" “Do pf) : = =* 4.300 "3 % 7 Re eee “1: 3s Pp" "a 98" Gen Mot Accept se bees ie 69% 11% + 1 2 ss 
ae: iL peeete 10” 10” 10” 3m 3, | 2h ly Wandiey, Petros iisci: yy ete salt | $8 feu “Bo se tare Bah one aE 
2: * > 10% e 4 Pe. Se o% + "ws 6: 
2%, 2% Pino’r G M, Ltd (12c) 2% 2% 200 10% 4 4 Woolworth (F WwW) ki 2 2 o% : 2% 300 10%, 97 93 = 5s, 1935......... Me 98 98ig 933 ; % 10 994 
4744 33 oa, Bowes P (b4%) 3 27 1,000 4 (23 3-5¢) , Lta, h 80 ..- 41% 25° Gem 5s, 1936..... - OT 96% 97% 2 ee 
19% 17 +t RR an: me ge mt A. 4 wmabade...... 10% 9% 10 68it 66% Gen mtitn saa 2+ 4 ec 
Mig ‘Gy "Plymouth Olt tk25e). 192 is io + oo YY OM & Gas + Y% 22,600 10 70 en Pub Sve Ss, 1953... 56% 66% 66 4 n° 
1 (k25e).. —— Se ee 9 befrnct . 5 st ; 
1B 8 Rote ate oS le Tt B B30 h M at 4 160%! "Sy Gen vend Ga" init". Sy “oe oy ig TT 
ambert (3)... 17" 17" ly . DOMESTIC M@nensan = ® . , oe 
’ 17 , 100 STIC BONDS 21 5s, A, 194 & EI 3% — 1% 
17 1 100 99% 94 ALA roweR le 4 11% Se te, 'B. S.. ere cee 4 pm 3 
. nf iglt Rrcested Gots (aa00... sti * = S.- e S 8 Sense es ie, 1 38 
4 Prudentia Se -iekiares 12 % } 6 87 8914 87% +3 35 97% oar tomer te saa 1% 60 61° 4 % 20 18% 
64% 59% Inv ... 12% 12 5 300 91 % Do 1956 +3 17 92% 78 «71 Saf Raz 5: .. 88 855% 87% 4 1 8 64 
120 85 C«éaP pe Re (6)..... : on 5% # 100 - 987; 80 . 95 94 +3 45 83 68 60% Glidden Co 5s iss: 1940 92 R912 ne ae. 41 89% 
113 8% Do ¢ m (8) (no par). 64% 400. % 91 8 +2 . 29 «4 Gobel (A) 6's, A S.... 76% 76 76% 4 1% 125 92" 
104 97% Do (8) ($100 part “102 85. 85 50 71y 6&4 +1 11 &a 100 87 Grand (F & W) » 1905. 68° 67 A+ & 3 7 
99 pt (6)... 87 87 450 95 40 35 +3 88% | 100 Grand Tru gh 6 
Do pf (7)... “ "9% 97 . 125 19 «9 +2 52 96 97% Gt Nor nk ous. "1936. 4 14 4 6 .. 
, ; Pp 97 i —4 
2 oR Soe os: cc et" ge go OS 3 4 | SBR Ba Gt Wow Cal 3s, 1946. 97 ca ae 
24 Do ¢ waa ‘ i) A ‘ 5 8 13 9: 92 1 of 5s % 94% grt; - 146°: 
49» Pare 100 1 . <= 84 Do 5s, 1947 aa oe 4+ 3% 12 
on - ‘as 2 2 oy * 1,000 “4 40 «27 3 3 73 Gait a Gan te ta 4% 4 97 
’ ’ 5 15 it Util s:.++ 94% 93%, 1 
100: 78% QUAKER 464% 44 5 1 900 21, 87 " . a 67% Do 4%s, B, 7 ‘56. . $3 30 * o4% : oh bs eae 
AKER OATS (17)...100 100 i5% 28y “D. 39 42 os ss ma nes 75 75 4 ¥ 4 79 
3 1 sRADIO PRO 100 +21% 10 #2 10" am Fw Mo moet | 18% ash Heod Kubber 34 - *=™ 
insta. f 80 Do 7 Sis 90 —2 
1G yy Reliance Ine Corp, A ih oe 2 (35 H 30 | 31° 36" Howse Galt G Ga, A, 18 40 0 +4 a fo 
4a » J 0 . 
a” R nee an Carp - an g . 3 Sy 100 47 4 et 85% by SF, P ae sig 40% 6 50 
27% R C a eos 700 «(1 16 8 32 78 Do 41 58, A 431% + 31 4 41% 
6 44 Roan An Bros (3)..... 27 : 3,700 if 13% 7 14 > Do aits. 1978 . ny 6 43 
1% Th Becttend Owe Paw: se Te + 2200 g | 8 ao 3s 49% 43° sHyer Fo pl o8l sim =§ & 
1% He eet ae wind, toe: "SH 18 10 300 |: % 7S A 16 9% }- ie, EB. ass a? + 10 89% 
eS pa AW 1% 1% 1 : , 300 | 59% 59 rts Ee ‘ins Say Soh BSt. Ming FS. 00. o0% 58 , a. 
331, Ruberoid Co (4). x 4. ‘2-3 100: 57% 51 *Asso Dye & P 65,'38. - 50% 59% — 9 7s 9 a ieaaiaaers 98" ese + i: 
31% 1 38 36 36 . 2,100 ; 43 33 y oe Elec 4%s, 1953 20 20% 4 4 2 * ase 88% IDAHO PWR 5s, ' + 2% 7 99 
ig 8 SAFETY CARH & 1... 31% 30 1 "400 37 8 3 oro G & F aise, 108 ye oot + 1h 18 5% 74% oe De at Bis. 8." ssa, 20h 204 20% — 
3% St Re thony 30 4izs. , 87d 33 ‘ 10 341g 7 D 5%s, 1957 .... q 78% 781 a 1 94 
Salt ¢ P » spy My 7 30 . C, 1949.... .- 2 83 io 5s, C, 1956 --++ 74% 69 7% —1%4 10 
3 ve Seaboard wen sae} 3 By % .) * | Gy soe ae ae Te S sata a 308 310 +'"% 295 30% | gai an Reo 3 1956 (s7d).. 188 74% m_wt=CO 0%, 
JB Secur Aled Corp (ih-! 12 6 a ae ne $2 Do 5a, isd, ta... 4% f° iy 43,{ n° 1 Indep G21 Go, ‘30. °.. 524 3” a5 ~ 
2 1% Segal (3).. + 900 1 32% Do 5s, 1950 ......... 7 o 9 15. 3 80 Ind Elee ¢ 15s, A, '58.. 9 826 + 3% 75 85% 
1 Segal Lock '& Wdware.. “1 2m, 27 2170 | 44 2 ne neem 7:'** Soe oe — 1% : 7 ie uae She, ©. sat + 3% 8 
shag BSS SR aii aS by ht ed eo me agi ie 3 Bt ee ER a 
1 « prior (5%)........ 38% 40 os 4,700 1% 40% 34 Aw 6%s,'33. 35 4 1 33 63 47 Do " 5s, *50. 7444 75 13. 
2 Sentry Safe Control... 39) + 2% 400 543 eo Ray Me 3 2% = 8 aa ee CS 3% 55 7 
ibe if sBhattuck Deny me. + 2 ~~) 2 . ——-: 3 ou a7 +10% si a ig "Bon te 7" Ch ay 62 13 0" 
8 . mdoah Corp . 1 te 300 |. 4 36 Do 5% geeetecses 53 135 50% 82 In an ae 91 13 61 
ue 32 PF aE lke bese as 1 1 “ 100 .. 72 > a C,"44, s7d... = 69 70 3 66 36% 32 d Le & L Se, 1 ae 93% 93% 93% 1, ;= 
a Sitien Gel ctf icsses 10% 1+ 2 a iN srt 35” Atine Pieweed .A,’55.. 71 x 43 4 "iy as 38% 9 Insull ven I ‘on 35 Se 1% 1 97 
se 1 6 Singer Mi Be duxéssi 32 % = 12 35 Do 5%s, 1943, 87d. "43.. 37% 35 ox L, ¢ 69% 7 2. iiny, B. ‘40 18 Sy 34 % @0 91% 
59 ger Mfg,Ltd,rcts(p28c) 124 129 % 900 .. 33° «33s . os ap ee et Ear = weaeees 4 108 012 ~ °° (534 3 
»>1 + 5 . 90 «86 Intl Pwr . 48, cv 4 4 2 13 
Bot re eae as BF ae aes 1 xia | hy Sou Beacmnton de. WR hy BB BR Ree ge eat 3, 
3 2 Do Glia 42°42 450 .. “ 83 Tel, Py OS i ii 4 23 89% % 62% Intl Salt 5s, 1957 6. a toe % 69% 4 2 34 93% 
= at Do pi 8 ag. dim 3% aay, a ss Do ss, c. sheep wx re eee ig it lee BS 0 3 a oe 
Corp 1% 8 2 i 31 70" Birm Elec Maine. 6s, '33 91% 88 91% + 44 22 9% 86% 62° Interst F G Gs, (36. xw.101 101% it% . 2 7M 
% 1,400 1 97 Bkly: , 1968 9 + 1 75 1952 eaicwn 64 mes 
, = 1 m Edison 5s : 76 3 4. 61 mi. ae oie 48 66% + 1 ag 
doe $7 Do Se. 1902 (a ret oni 300 + 38 1,002 10148 ou Se me 4 PS i Hs 4" HY ty e 2 Se 
100 ee at 80 7 ee a bs. A ‘A. ve a a. 75 76 (+ % 73 22 
inh kee S Tre 65% + 2% | 76% 
coves 71 #% TT +e s 79%, 
17% 
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Transactions on the New York Curb Exchange—Continued 











Ran Net Wed.’s Range, 1932. Net Wed.’s Range, 1932 Net Wed.'s 
Button. High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
. 4 3 , 7% = 4 78 7 72 Penn C Lt & P 4 . T% 15% T% +2 11 78% 29 14% United Pub 8 6s, A, 194217 16 16 — 1% 6 
80% 17% lowa P & L 4%, A, '58 78% 77% % & LA 7% 2% De Se, 1979 stones 8 ast 2 83i4 i 1% 12 g2i5 1 =. Un. Ry of Hav Tips, 1988 30 30 2. nt i R ‘an 
a 9614 - i 4 3s Penn Elec 4s, F, 1971... 74% 4 4% + S Ra cen rt 5 
8% CS town My & & Se, 1N8.. OK mes % . 83% 74% Penn O Ed 6s,A,'50,xw. 82° bo" 2 +32 16 83% 40 35% Do 6%s, 1937 ......... 37 a4 ae 1% 2 40% 
66 56 JACKSONV GAS 5s,'42. 65 62 62 +2  -_ 79 71% Do 5%s, B, 1959...... 79 76% 79 + 3 3 7615 83 75 Utah Pw & L. 4%s, 1944. 7814 78% 78 Pe: S » 
95% 93 Jamaica Wat 54s “04 94 94 +1 - 96% 901, Penn O P & L 54g, /54. 95% 94% 95% 4 49 98 
88% Jersey City P & L 58,4795 93 95 + 1% 19 95 90 «5644 Penn W & P 4%5,B,’68. 90 86% 90 + 3 3 98 88 VA EL & PW 5s, A, '55 92% 88% 90% — 3 15 90% 
8614 7714 Do 4%s, C, 1961....... 85% 83 85 + 1% 8414 z © Penn Wat Sv 58,4. . oe 2" = ze é a pA Se a Sy APL. 1950. . ae ba = fe au 2 © 
: |, 4s, "81. FF Re = : 
98 Jones & Laughlin 55,'39. 99 99 9 és | coples Goo L. &. BS 34 Fy + 2h 2 o% 1 SE Be Bin, S. 1906....... are — if 13 73% 
oo oy Kane 646 @, 4.'tur) © 5 : ey Soo ree map Tr Gen, 105 103% 103 at) «(| 20% 8 WALDORF-AST 7, 54. 15% 10 -10 123 12% 
. + AL ~AS 8, 5 a 
= 5 eee ke a So * "4 + 2 5 .. | 90% 80 Ward Baking 6s, 1937... 906% 88 -_- 4 
84 75 Kans P & L 5s, 78 2 9 64 t+ & er 971 92 Wash Wat Pw 5s, 1960.. 92% 92% 92% + & B. ws 
95 87 Do 6s, A, 195% 89 2 11 r = 29% 21% West News Del 6s, 1944 24 23 23% — % 9 24 
90 79% Kans Pow 5s 81 4 5 2 10 90 65. 5744 West Tex Ut 5s, A, 1957 64 — 1% 75 62 
$e gtk eatery Ue 6 93% i. Om + 4 17 100% 99” Westvaco Chio 5148, '37..100%% 100% 100% + 14 8-101 
- +1 6 46 45 Wickw Sp Stl 7s, '32.. 454% 45 45 — & er 
= § oe” 4 ~ ; 25 89 82% Wise P & L 5s, E, 1956 83% 83% 83% + 1 1 a 
$2 72h Do Ss, 1.1900. 14 i 16 em 3] * 80% Do 5s, F, 4958........ 83% 83% 83% + 2 as 
“~. tel Lie —. 3 1 93 8&8 YADKIN RIV PW 58,4190 90 90 + 2 
85 81 Ki "4 t 2 es os 3 . : I x ; 2 91% 
86 64 Ki G Coke Se sf 58 — 2% 1 81% 
, e 5 —3 22 80% 
2” oo” Meee “be, 1985 + 2 7 + i® - + FOREIGN BONDS (Sales in $1,000 Units). 
93 87% Do 5s, 1945, dep ctf 3% 1 — zi 76 
: A , ; 1444 7 +3 25 77% 30 224% BADEN 7s, 26% 26% 26% .. Sas 
rH 10% Libby, MeN & 15 Bs, 1943 78 ie? i ‘ ait e 707 71 66 Do 4%, D, 1950....... 10% 69 70% + 1% 65 71% 37 20% Begetp “ B is, 47 hid 29 29 21% 4 -3 12 37% 
92% one Star Gas 5s, 1942.. 92% 91 92% + 4 2 F 37 " s,'47, ne : oa 
: 88% 65 *RELIANCE MAN 5s,'54 37 20% Do 7s,'47, M & N, cash. Ei _ ss 1 
91 19% Ia ia P & Lt Se, 1957..... 91° 87% 91 2 20 92% se ue te SE ROSE O'R 67% 654 654 me 5 00 33% Bohem G & Wt, ‘St aw 3 34 38 ‘ 3 $ ia 
, 5 56 —1& +$§[17 530% | S% % ‘LO OB, 1904... .-..++.+- ~_ V4 S i . oe 
on, $6% sea ezoes He ug 4s, 945 36% i i 9 81 Rem Arms , 1933.... 81 7 81 +3 4 42 28% Do 7%, 1947 ........ 39% 38 38% + % 14 41 
a Ss - meme wt ot 41 11 89 25 11% Repub Gas 6s, A, '45...16 15 15% + % 13 
90 Si% Mass Util 5s, A, 1 81% 814% 81% —1 me ize 2 il Do 6s, A, 1945, s7d... seit 4 14 ee 3 .. 15% 10 CAUCA VAL COL ‘ ag a 10 «(10 ea 2 
96 92 Memphis P & L 5s,A,"48 934 93% + 1% | Te 40 32 Rech C Pw 5s, A, 1953.. 34% 33% 34% +1 18 38 364% 19 Cent B Gmy 6s, A,’5 32 2 30% — 1% 15 29 
80 73 let Edison 4s, 1971... .. 78 80 2 1i 78% 84% 78 Ryerson & Son 5s, 1943.. 80 80 80 +2 1 40% ret on % B19 S ida iat a Prt i 53 34 
36 30 Mid Sta Pet _ ia. a 2 -—sZ 3 33 e Mtg s, nag 5 
Bo 40 Mid West Ul bs, 1é2.- 61, 40 44, —14, 414 BL | 9g So SAFE MAR W aye. 70.93 1% 93 + 2K 0 25 5 | SS HE CoS er Meat 16% ty ys He 
6 RPE: — tL \] = -- : 
eae 21 _ 32 San "58... : = a 
wi ND Se 388.. 37% 20% 28% “28 ou | te “Doe Sieh ere me OG 69% 53 DANISH MUN 546,55. 65 65 65 +5 = i 
89 Milwaukee G & 4 ie, 6. s Ss = : 3 $3 42 40 Schulte R E 68,’35, with- ~ mi . ‘ 44% 37 Danzig Pt & W 6%s,'52. 39% 37% 39% + 2% 3 
ig’ a” ‘inn o3 Lt 821955... 86 2 85% + % 10 % 68 «63: ont {E W) sigs, °43.. 68 o% fh + 3% 8 70 53 45 ERCOLE MAR 6%s,'53. 53 53 53 +3 8 
79% 74 Do 4%s, 1978.......... 79% 79 79 — 6 75 67% Shaw W&P 4%s,A,'67,u r 75% 2 75% Ra ee 48% 42% Kuro El 6s, 1965, x w. 44% 42% 44% + 1% 7 48 
734%, 61 Miss Pow 5s, 1955...... 3% 73% 73% + 2% 3 75 65 Servel, Inc, 5s, 1948..... 741 74% — & s .. 35 26 Eure M & In 7s,C,'67... 31% 28% — 2% 96 29% 
79% 65 Miss P & L. 5s, 1957 79% 7 #7 + % # .12 81 75 67% Shaw W&P 41s, A, ‘67. 75 +4 29 73% a% A 
83° 80 Miss River F S 6s, '44 81 83 +2 25 15 Do 4%s, B, 1968....... 73 ht 73 + 2% 66 64 54 FINL'D IND BK 7s,'44. 62 30% 600% — %& 9 63 
80 73 Do 6s, 1944, ex war 80 80 80 “ 1 83% 74 DO GE, CG. Bilisccccccs 82 80% 82% + 1 38 84% 40 26 Finland Res M B 6s,’61. 40 40° + 4% 49 45 
9814 a River Pow 5s, '51 94% ' 2 12 97% 74144 68 Do ine. } Seen 724%, 70 724 +1 134 73% : 
Soi 65% Mon W & P 5%s, B,'53. 80% 80 80% +11 20 77 70 Sheffield Steel 5s, '48.. 65 +4 3 .. 30% 19 GERM CON MUN 6s,’47 
82% Mont 1, H & P'58,A,51. 90% 85% 90° | 2% 72 90% 33 30% Sheridan Wyo 6s, 1947.. 31% 31% 31% + 1% ws (814d) 26% .. are 
57. 96 93% 96 3 43 97 101 38% Son Cal Beadle’ S P Oy 101 +k 16 1021 3 21% Do Ta, ipat yt ~~ & arm 
97 NARRAG CO 5s, A, ' + 4 le Ps a o 7s, 1 . . : 4 6 31 
4614 28% Nat Elec Pow 5s, 1978.. 33% 29 — 1% 31 98: 96% 97 + 83 985% 47 35 Gesfuerel 6s,'53, x ‘ 7 37% + 1% 20 395, 
at 2 25” Nat Food 63, 1944... 32 | 31% a1 + 2% 1 id pf or + S 19% 15% Guant & West 65,A,"58. 15), 15% 15% — 7 abe 
7 + % 
81, 75% Sou Cai lee 4%s, 1961.. 814, 81 ua ‘ Be 77. 71 HAMBURG EL 7s,'35...75 73 73 — 3% 6 
$3 734 Nat F & 1 Ge A, 2026. 90% 77% aoe + 2 a = 88 iy | fhe eee 86% 87i, + 1 22 88 44% 30 Hamb’g El St & Und Ry % 
45 333 Nat Pub Serv 5a, "78 39%, 34% 34% — 2% 192 7) 95 o] eS ena: 5, 9 9% +1 11 .. 5igs, 1938 ........... 39% 37% 37% — % 40 39% 
92% 88 * Neb braska Pow 4%s,’81. 9144 8914 914% + 1% 11 93 83% 70% 8 Ea P & L 6s, A, 2025. 834% 79% 83% + 3 120 84% 31 23% Hanover Credit 6%s,'49. 26% 26 264% 4 % a 
om 42 N F I 54s, A, os. o. i 59% 5914 5914 10 80 Sou Gas 64s, '35, x w.. 77 T7 77 + 24g Bm es 48% 32 Hun It Bk 744s, A C,’63.33 33 33 —4 1 30 
ts Neb Fow 6s, A, 2022... 98 93% 98 +5 10 94% | 38 26 Sou Nat » 1944... 37% 36 364— % 38 38% 
1% 25 Nei Bro 6s, 1948.... 28 28 28 +3 3 38 «626 ~=—C«=Do 6s, 1943, u r....... 38 38) 38 “s - 60 49 ISARCO HYDRO 75,’52. 55% 55 55% + 1 13 55 
31% Nevada-Cal Ei 5s,'56.. 75% 74% 75 % 4 80 7044 S'west G & E Ss, A, '57. 80 77% 80 + 1% 21 77% | 47 30% Isotta-Frasch 7s, 1942.. 45% 45 454% —1% 10 .. 
67% ie New Eng G & E 5s,'47. 61i 60% 61. 12 eB oe oe ae Si ec" st tou 30% tal Saperpenes a03.. 38K KUO 
3 2 ft ee eS eee Be et OB seems thcansbies gy Do - s 7 
. ERE > es — ‘ Beye mae ee % a 
65% S72 Do 58, 1950 -...----. GL 80 G0 + % 56 60% | 76% 68 Stand Gas & El 6s, 1935. 75% 74 +30 oe ae 11% 7 3% LAMA CITY 6%, 1958.. 5% 3% 5% + 1% 3 9% 
o* 50% Do Bye 1904 ss % fot ese + 3% wm Se | B &, Boe, 1935, ev........ moo tia 0 Tt | 78% 60 MELB'NE EL mi 46.. 77% 75 77% +12% e 
77% 70% New Orl PS 35... 7 % 16+ 4% 13 80% | 71 60 68, 1966.....----... 681% 6454 68% + 4 13 69% | 37% 25% Mendoza 7%s, 1 - 37% 34% 37% + 3% 13 40 
42 ¥ & FT 5ips.A, 48. 58 —2 4 .. Stand Inv 5s, 1937, x w. 5314 5314 534 — % : nnewenee . 
57% N E G & E 5s,'50,86-7d 59% 5 7; AS 55% 52 Do 54s, 193 Ba sath 53 By, 16 63% | 104% 101 NETHERLANDS 6s,'72, 
1 HY 5s, C, 1951.101 99% 101 3 Serge 7 4 ex int 104% 101 101 — & 18 
.: P &@ 1. 438, 1967. 88 sty, | 1% 763 101% | 68% 60 Stand Pw & Lt 6s, 1957.. Sol fo* 4" +2% 78 © | 50 45 Nippon Et Pow 6ijs,"53. 58" 53 55 + 2 31 53% 
104% B Nias ali ¥ _. “108% sae 109% + 235 : 51 40 Stand Tel 5%s, A, 1943.. 4914 40° 47° — 1% 21 > My 31 § 
North Am L & P 5s,'35 78 el heel ee mo 1 +m ‘ 61% 514 PIEDMONT EL 63,A,"60 91% 58% 59M— % 17 61% 
39% Nor Cont U 5s, A,’48. 364 35% 35% — 1% 7 40 94 86 Do 5%, 1939 93 93 i 7 31 195% Prussia Elec 6s, 1954. 3 —4 8 .. 
88 81 Nor Ind P 8 5s, D, 8 81 81 2 1 82% 89 89 Sun Pi eo — BY 2 
32 32 Nor Cont U 5%s, A,’48 { 16 10% RIO DE JAN 6%s, °59... 14 13 - s 
reg 32 32 1 a0 Se Oe ee ee... Bh $0% 8 ° 36 218 Ruhr Gas 64s, A, 1953.- 3 2% 6 30% 
- 0 BEE cccccccccces <s ae lp Bee ccccccccs . Zz ay : 
81 7 Nor Ind PS 44s, E, "10 78% 77 78% + 1% 3 77 72 67 an 4 b+ 4 an 20 2 70% 68 soit = ba 69 27 20 Ruhr House 614s, 1958. iy 3 Bt e 5 
93 88 Nor Ohio F & i 5i4s,"51 93 91 Lh + 1% 88 36 22 & Swift Co Se, ae 92 By $2” + 1 10. 95 83 SAAR BAS CON 1235.9 9 & 3 
, 56... +2 #5 89% | 100 97 Do Ss, 1944 ........... y AS IN 78,'35. $e 
90 oe St Pw 5%s,'40... 86% 86% 86% + 1% 1 89 Ss. wee 8§ $9 Saarbruecken 7s, 1935... 92 89 92 +°'% 3 
55 Ner Tes Us 1s.'35, x w. ss" 83° 8 t10" "| *- | $3 $3, TENNEL POW Se 195690 S54 90 +1 25 92% | 33 1) Santiago Zo, 1049....... i i 2 5 
Si% 35 Nerthwest Pw'és, 1960. 41% 40 41% 1% 11 42% | 45 56” *Texan Cit Gas S ists. 43% 42° ayy 90% 88 Saude Falls Ss, 1956 99 s. = +1 ooo i 
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Security News Notes 


Connecticut Electric Service Company 

The annual report of the Connecticut 
Electric Service Company, a subsidiary 
of the United Gas Improvement Com- 
pany, shows a consolidated net profit of 
$4,227,090 for 1931 after depreciation, 
charges, taxes, subsidiary preferred divi- 
dends and minority interest. This equaled 
$3.68 a share earned on 1,147,860 com- 
mon shares, against $4,247, 731, or $3.74 

share earned on 1,135,360 common 
hares, in 1930 after dividends on the 
preferred stock now retired. On the basis 


of present enon, 1930 income 
was $3.70 a share. 
Operating revenues, with intercom- 


pany transactions eliminated, amounted 
to $17,020,925, against $17,938,219 in 
1930, a decrease of $917,294. Operating 
expenses were cut $849,278, leaving oper- 
ating income of $6,948,502, compared with 
$7,016,518. Total income was $7,031,037, 
against $7,227,302. 
Electric Power and Light Corporation 


The Electric Power and Light Corpo- 
ration reports for 1931 net income of 
$9,886,057, after all taxes, charges and 


reserves. This was equal after all pre- 
ferred dividends to $1.21 a share earned 
on 3,317,201 common shares outstanding 
at the end of the year and to $2.01 on the 
average number outstanding during the 
year. This compares with $10,247,685, 
equal after preferred dividends to $2. 86 
a share earned on 1,876,838 common 
shares, in 1930. 

Operating revenues in 1931 were $80,- 
045,149, against $75,047,899 in 1930, and 
net revenues from operation $41,157,755, 
compared with $37,565,237. Total income 
was $43,274,335, against $38,751,126, and 
the balance to the parent company after 
depreciation, underlying charges and 
dividends and minority interests was 
$11,801,335, against $12,105,782. 

Total income of the parent company 
was $12,005,699, contrasted with $12,418,- 
506. Surplus after dividends was $1,771,- 
534, against $3,496,030 in 1930. - 

The balance sheet of Dec. 31, 1931, 
shows current assets of $9,536,992, 
against $11,333,863 the year before, in- 
cluding cash items of $7,018,704, con- 
trasted with $4,629,204. Current liabili- 
ties were $3,152,201, against $4,193,457. 


The stock subscription liability of $24,- 

000,000 at the end of 1930 was eliminated 

by the end of 1931 through offering com- 
mon shares. Surplus was $5,729,168, 

compared with $4,971,184, and contrac- 

—- liabilities $1,603,802, against $1,701,- 
31. 


Brunswick-Balke Collender Company 


The Brunswick-Balke Collender Com- 
pany and subsidiaries report for the year 
ended Dec. 31, last, a loss from ordi- 

nary operations of $430, 471 after depreci- 
ation and depletion, interest charges, etc. 
Ample provision was made through 
charges to surplus account for adjust- 
ment of inventories to current market 
values, for additional reserves on billiard 
division notes and accounts receivable, 
and for writing down to market values 
government and other marketable securi- 
ties held. Loss from ordinary operations 
for the year ended Dec. 31, 1930, amount- 
ed to $1,109,589. As of Dec. 31, last, cur- 
rent assets amounted to $11,156,720, com- 
pared with current liabilities of $803,487. 

The Burroughs Adding Machine Com- 
pany in its annual report shows a net 
profit for the year 1931 of $4,038,151, as 
compared with $7,505,490 for 1930. Sur- 
plus adjustments representing charges 






































for reserves against unrealized losses and 
credits applicable to prior years reduce 
surplus by $763,350 to $7,502,293. 

Current assets of $29,101,096 compare 
with current liabilities of $1,542,550, a 
ratio of approximately nineteen to one, 
and indicate working capital of $27,558,- 
546. Cash is shown at $4,019,842 and 
government securities at $12,762,954. 
Notes and accounts receivable, less re- 
serves, aggregate $3,527,257 and inven- 
tories total $8,791,043. Fixed charges 
comprising land, buildings, machinery 
and equipment, less depreciation, are 
shown at $4,656,806. Deferred charges 
are carried at $952,209. Reserves for 
contingencies including unexpended ad- 
vertising appropriations and provision 
for workmen’s compensation have been 
established at $2,200,101. 

The company has neither funded debt 
nor preferred stock. 


Brewing Corporation of Canada 
The report of the Brewing Corpora- 
tion of Canada, Ltd., and subsidiaries for 
the year ended Dec. 31, 1931, shows net 
loss of $225,236 after taxes, depreciation, 
interest and minority interests. 
Current assets as of Dec. 31, 1931, were 
$1,614,265 and current liabilities $796,755. 
Profit and loss deficit was $496,591. 
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Atlas Utilities Corporation 

The Atlas Utilities Corporation con- 
solidated report for 1931 of itself and 
controlled companies, just issued, dis- 
closes that the capital stock and surplus 
account has been increased during the 
year from $15,650,000 to $53,730,000. The 
report states that the asset value of the 
common stock has been fully maintained 
in 1931, although during the same period 
general market averages decreased by 53 
per cent. 

All of the capital and surplus account 
of $53,730,000 represents excess of assets 
over liabilities. Liabilities are given as 
~ $3,187,634. 

loyd B. Odlum, president of the At- 
las Utilities Corporation, in a letter to 
the stockholders included in the report, 
states: “In addition to the corporations 
included in the consolidated statement of 
condition, there are other corporations 
engaged in the securities investment 
business in which your corporation has a 
dominant interest, but which, in the 
opinion of your directors, could not be 
properly. classified on Dec. 31, 1931, as 
controlled corporations for inclusion in a 
consolidated statement. Some of these, 
and also other corporations, will, it is ex- 
pected, be added to the group as con- 
trolled corporations during the current 
year. By such additions the group as- 
sets should amount to a total in excess of 
$100,000,000.” He adds that a unit of 
such size would enable the corporation to 
maintain a low ratio of overhead expense 
to capital assets. 

During the past two years Atlas Utili- 
ties Corporation has been active in ac- 
quiring controlling or dominant interests 
in other investment trusts, among which 
were Aviation Securities Corporation, 
Chain Store Stocks, Inc., National Securi- 
ties Investment Company, Sterling Secu- 
rities Corporation and Ungerleider Fi- 
nancial Corporation. 

The report includes a complete list of 
securities in the portfolio, consisting of 
283 diversified items. Market values of 
securities in the portfolio have been used 
rather than costs. Assets not readily 
marketable have been appraised by the 
directors at $1,841,989.81, which repre- 
sents less than 3% per cent of the total 
of all assets. The report lists thirty- 
three investment trust stocks owned and 
states that some are being held for in- 
vestment while others are being acquired 
for control purposes. The preferred and 
common stocks of investment trusts car- 
ried, included in the statement, have an 
aggregate market value of approximately 
$9,950,000 and a liquidating value of ap- 
proximately $12,260,000. 

On Dee. 31, 1931, the assets of Atlas 
and its subsidiaries as shown in the con- 
solidated statement of financial condi- 
tion consisted of: Cash, United States 
Government obligations and accounts re- 
ceivable $21,110,808.28, being 37.2 per 
cent of its total assets; bonds and notes 
$2,163,020, 3.8 per cent; preferred stocks 
$3,739,625.75, 6.6 per cent; common stocks 
$21,544,651.33, 37.9 per cent; notes and 
loans receivable (less estimated maxi- 
mum losses, $2,955,000, 5.2 per cent; all 
other assets $5,405,066.58, 9.5 per cent. 
Total assets are $56,918,171.94. 


American Water Works and Electric 
Company 

The pamphlet report of the American 
Water Works and Electric Company for 
1931 shows gross earnings of subsidiary 
water companies were $14,027,382, 
against $14,518,549 -in 1930, and net 
earnings $8,321,911, against $8,383,894. 
Net income after depreciation and 
charges amounted to $3,514,877, con- 
trasted with $3,782,002. 

According to the account, earnings de- 
creased principally because of declines in 
sales of water to industrial consumers, 
although the decrease was largely offset 
by operating economies. During the 
year 1,002 water customers were added. 

Gross earnings of subsidiary electric 
companies, controlled through the West 
Penn Electric “ompany, amounted to 
$35,739,114 in 1931, against $39,493,393 
in 1930, and net earnings after expenses 
and taxes were $16,694,782, against 
$18,159,231. Net income after charges, 
reserves and subsidiary preferred divi- 
dends was $6,117,383, against $6,308,261. 
Giving effect to a reduction in Federal 
income taxes for 1931 as a result of the 
sale of the Wheeling Traction Company 
stock, less other adjustments, net in- 
come of electric subsidiaries for 1931 was 
$6,412,355, or slightly above net income 
for 1930. 


Security News Notes 


Failure of a plan requiring the agree- 
ment of its heniinabtons to a ten-year ex- 
tension of the first mortgage bonds put 
the Wheeling Traction Company into re- 
ceivership on Sept. 26 last and the com- 
mon stock held by the West Penn Rail- 
ways Company was sold at auction. 
American Water Works and subsidiaries 
have further investments of about $2,- 
400,000 in bonds, notes and open ac- 
counts of the Wheeling Traction Com- 
any and its subsidiaries, none of which 
ioe been written off, as it is impossible 
to determine the amount that will be 
realized upon final liquidation. 

Total assets of American Water Works 
and Electric at the end of 1931 were 
$421,567,243, including $389,183,137 plant 
and $6,526,391, net current assets. Cur- 
rent liabilities were $7,082,943 and sur- 
plus $64,572,440. 


American Power and Light Company 

The annual report of the American 
Power and Light Company shows net in- 
come of $14,806,767 for 1931, equal after 
preferred dividends to $2.03 a share 
earned on 3,013,812 common shares out- 
standing at the end of the year, com- 
paring with $17,448,738, equal after pre- 
ferred dividends to $3.20 a share on 
2,894,171 common shares earned in 1930. 

Operating revenues of the subsidiaries 
were $83,213,280, against $87,087,661 in 
1930, and net earnings were $43,685,658, 
against $45,502,455. Total income was 
$45,772,592, against $47,955,579, and bal- 
ance for the parent company after de- 
preciation, underlying interest, preferred 
dividends and minority interest was $17,- 
439,892, against $19,968,933. Total in- 
come of parent company was $18,154,268, 
against $20,918,733. 

The balance sheet at Dec. 31, 1931, 
shows total assets of $280,874,296, 
against $279,579,821 the year before. In- 
vestments were $255,866,061, against 
$245,086,012. Current assets amounted 
to $21,020,778, against $30,491,673, com- 
paring with current liabilities of $3,345,- 
244, against $3,849,875. 


Diamond Match Company 

_ Net income of the Diamond Match 
Company for 1931 after Federal taxes, 
depreciation and amortization was 
$2,358,396, equivalent after preferred 
dividend requirements to $1.28 a share 
on 1,050,000 shares, compared with net 
of $2,427,497, equivalent on the same 
basis to $1.35 a share, reported in 1930. 

Accrued dividends on the 6 per cent 
preferred stock, payable on March 1, are 
put at $496,500, which at the semi-annual 
rate of 75 cents would apply on 662,000 
shares, indicating that the company has 





bought approximately 188,000 shares of 
its preferred. -. 

Current assets were $33,014,649 and 
current liabilities $1,475,646, against 
$26,671,324 and $4,912,903, respectively, 
a year before. 


North American Cement Corporation. 

The North American Cement Corpora- 
tion reports for the year 1931 net loss 
after all charges, including interest, 
amortization expenses, depreciation and 
depletion of $496,520. This compares 
with net income of $263,092 on the same 
basis for 1930. Net sales totaled $3,292,- 
557, compared with $4,584,573 in 1930, 
while net profit, before . depreciation 
and depletion, totaled $549,292, against 
$1,434,899 in the previous year. 

The company’s balance sheet as of 
Dec. 31, 1931, shows total current assets 
of $1,529,186, including $663,537 cash. 
Current liabilities totaled $229,549. 


Standard Gas and Electric Company 

Preliminary consolidated earnings of 
the Standard Gas and Electric Company 
and its subsidiary and affilated compa- 
nies for the year ended Dec. 31, 1931, 
show a balance of $8,706,669 available for 
common dividends of Standard Gas and 
Electric Company, according to John J. 
O’Brien, president of the company. The 
balance is equivalent to $4.02 a share on 
tne 2,162,607 shares of common stock out- 
standing Dec. 31, 1931, and compares 
with the balance equivalent to $6.04 a 
share on the same number of shares of 
common stock outstanding Dec. 31, 1930. 

The preliminary consolidated balance 
sheet of the Standard Gas and Electric 
Company system, as of Dec. 31, 1931, 
shows current assets substantially in ex- 
cess of current liabilities. The system has 
cash on hand totaling approximately $18,- 
000,000, while total bank indebtedness 
amounts to only $6,500,000 (of which 
$5,500,000 is the obligation of Standard 
Gas and Electric Company). None of the 
electric light and power or gas companies 
in the system has any bank indebtedness. 
Standard Gas and Electric Company has 
no indebtedness to its subsidiary and 
affiliated companies. 

The Standard Gas and Electric Com- 
pany has no funded debt maturities until 
1935. Maturities of the subsidiary and 
affiliated companies during 1932, aggre- 
gating only $10,600,000, are apportioned 
among four companies. 


Stone & Webster, Inc. 

The pamphlet report of Stone & Web- 
ster, Inc., for 1931 shows net consoli- 
dated earnings of $3,291,785, equal to 
$1.56 a share, excluding losses equivalent 
to 60 cents a share on the sale of certain 
securities acquired prior to 1931 and 
charged to reserves set up at the end of 


Current Security Offerings 


BONDS 


Auburn, N. Y., Clty of, $236,000 public 
nape 5%s, due March 1, 1933-1942, yield 
4.75% to 5.35%, offered March 3. Phelps 
Fenn & Co., N. Y. 

Danville, Va., City of, $150,000 4 
1, 1932-1956, yield 5.10%, offer March 9. 
Halsey, Stuart & Co., Inc., N. Y. 

Duquesne Light Co. $5,000,000 net SB ans 
M & S, due March 1, 1957, price 92, yield 
5.06%, offered March 3. ase, Harris, 
Forbes Corp. ; Ladeqburg. Thalman & Co.; 
H. M. Byllesby & Co., Inc.; W. C. Lang- 
ley & Co.; Lee, Higginson & Co.; Hayden, 
Stone & Co.; J. Henry Schroder Bankin 
Corp., N. Y.; A. C. Allyn & Co., Inc., an 
the N. W. Harris Co., Inc., Chicago, and 
the Union Trust Co. of Pittsburgh. 

Greenwich, Conn., Town of, $400,000 4 
and Se, $150,000 4 dee, May 2} 
rice . an an ‘ 
Sue May 1, 1933-1948, yield 4. 
ostenes March 8. Fenn & Co., 

Lehigh County, Pa., $600,000 4%s, due 
March 1, 1933-1952, yield 4.30% to 4.50%, 
offered March 3. Edward B. Smith & Co.; 
Graham, Parsons & Co.; E. W. Clark & 
Co., Philadelphia. 

Missouri, State of, $2,500,000 road 44s, M & 
S, due March 1, 1948-1950, 4.40%, 
offered March 9. Read & Co.; 
Chemical Securities 
Thalman & Co.; Phelps, -s 
N. Y.; William R. Compton Co., St. Louis, 
and City Bank & Trust Co., Kansas City. 
Ramsey Co., Minn., $500,000 
bridge 4%s, due April 1, 1933-1952, 
4.50% to 4.75%, offered March 9. Conti- 
nental Illinois Co., Inc., 

Wisconsin Co., Milwaukee; 
tional Old Colony Corp., N. Y.; 
oo & Co., and Kalman & Co., St. 
‘aul. 

Reading, Pa., City of, $100,000 4%s, due 
1933-1942, yield 4.25% to 4.30%, offered 
March 4. Graham, Parsons & Co., Phila- 
delphia. 

School Sisters of St. Francis of St. Joseph's 
Convent (The), Milwaukee, 50,000 deb 
5%4s. Series of 1932, due April 1, 1937 and 


s, due July 


Phelps, 





1938, price 100, yield 5.50%, offered March 
7. First Wisconsin Co., Milwaukee. 


South Dakota, State of, $2,000,000 rural 
credit refunding s, due March 15, 1937, 
yield 6%, offered March 8. Bacnorthwest 


Co.; First Securities Corp. of Minneapolis. 
Syracuse Lighting Co. $5,000,000 Ist and 
rfdg 5s, Series ‘‘B,’’ due Jan. 1, 1957, price 
95, yield 5.35%, offered March 9. . a 
Morgan & Co.; Bonbright & Co., Ine., 
° and Schoellkopf, Hutton & Pome- 
roy, Buffalo. 
United States of America $101,412,000 91-day 


treasury bills, dated March 2, 1932, due 
June 1, 1932, at average price of 99.369, 
average yield 2.51%, offered Feb. 29. 
Unit States Treasury. 
Utica Gas & Electric Co. $2,000,000 gen! 5s, 
Series ‘‘B,”’ due Jan. 1, 1952, site , yield 
5.55%, offered March 9. J. P. Morgan & 


Co.; Bonbright & Co., Inc., N. Y., and 
Schoellkopf, Hutton & Pomeroy, Buffalo. 
Virginia Electric & Power Co. $4,000,000 


10-yr % secured conv g bonds, due 
March 1, 1942, price 95%, yield 6.10%, of- 
fered March 4. Stone & Webster and 
Blodget, Inc.; Chase, Harris, Forbes 
met Bancamerica-Blair Corp.; Brown 
Brothers, Harriman & Co., N. Y. 
Virginia Public Service Co. $2,000,000 ist 
and rfdg 20-yr 6s, Series “‘C,’’ due 1952, 
rice 78, yield 8.25%, offered March 8. 


alsey, Stuart & Co., Inc.; E. H. 

& Sons; H. M. Byllesby & Co., 
Bluth & Co., Inc., N. Y. 

Westchester County, N. Y., $1,375,000 6% ctfs 

of indebtedness, due June 5, 1932, and 


March 1, 1933-1935, placed privately by 
R. W. Pressprich & Co., N. Y. 
STOCKS 


First Commonstecks Corp. shares, F, M, 
A, N, priced at market, offered March 3. 
Rackliff, Whittaker & Loomis, N. Y. 

Forty Bond Syndicate participation certif- 
icates, J, A, J, O 15, syndicate will termi- 
nate Feb. 23, 1935, with right of extension 
for 6 months, priced at market, offered 
Marc .  McDonald-Callahan-Richards 
Co., Cleveland. 


1930. ~ These earnings compare with earn- 
ings of $3.82 a share on the average 
number outstanding during 1930, or $3.43 
a share on 2,103,820 shares outstanding 
at Dec. 31, 1930. 

Gross earnings in 1931 amounted to 
$59,522,087, comparing with $52,509,294 
in 1930, and net earnings after expenses 
and Federal taxes were $24,855,980, 
against $22,036,652. Interest and amor- 
tization was $9,086,109, against $6,208,- 
246, and depreciation was $5,019,846, 
against $3,905,637. 

Losses on write-off of miscellaneous in- 
vestments were $461,863, contrasting with 
a profit on sale of securities, less Federal 
taxes, of $780,836 in 1930. Subsidiary 
preferred dividends and minority inter- 
ests required $6,996,377, against $5,492,- 
447 in 1930, leaving net profit of $3,291,- 
785, against $7,211,158 in the previous 
year. 

The plan for restating the book value 
of certain of the assets of Stone & Web- 
ster and of its subsidiaries to reflect de- 
pleted values and involving a reduction 
in the capital of the corporation to $50,- 
000,000 has been completed and is re- 
vealed in a pro forma balance sheet as 
of Jan. 1, 1932. The outstanding stock 
has a book value of about $34 a share 
after giving effect to these changes. 

Total assets under the new set-up were 
$402,242,141 on Jan. 1, comparing with 
$478,452,769 on the old basis as of Dec. 
31, 1931, and $474,308,063 at the end of 
1930. Property and plant was $346,878,- 
632, against $404,196,157 on the old basis, 
and investments were $23,187,580, against 
$42,034,211. Cash amounts to $8,250,334, 
and notes and accounts receivable were 
$9,807,448 on Jan. 1. Notes and accounts 
payable amount to $13,661,784, and collat- 
eral loans to $4,100,000. 

Surplus of Dec. 31, 1931, was $25,419,- 
020, including restoration of $327,749 
reserve previously set up by a subsidiary 
for shrinkage in value of investments; 
$206,203 miscellaneous direct charges to 
surplus after deducting credit of $201,- 
229; $3,345,661 adjustment of investment 
in Stone & Webster and Blodget, Inc., at 
June 30, 1931, to accord with restatement 
of that company’s capital on the basis of 
the then value of its security holdings 
and other assets, less $1,748,393 pre-ac- 
quisition and paid-in surplus of that com- 
pany, or a net deduction of $1,597,268; 
and to $4,208,328 dividends paid in 1931. 
Under the restatement of assets, surplus 
at Jan. 1, 1932, was $22,004,627. 


International Business Machines 
Corporation 

The International Business Machines 
Corporation reported for the year ended 
Dec. 31, 1931, the largest earnings in its 
history, continuing’a ten-year record of 
unbroken increase. Net income for the 
year, including that from foreign sub- 
sidiaries, was $7,422,386, after estimated 
Federal taxes, equivalent to $11.08 a 
share on 669,852 capital shares outstand- 
ing at the end of 1931. This compares 
with net income of $7,357,816 for 1930, 
equivalent to $10.98 a share on a like 
number of shares, or to $11.53 share 
on 637,954 shares actually outstanding 
on Dec. 31, 1930. 

Deductions for 1931 were $1,928,842 
for depreciation, $752,544 for develop- 
ment and patent expense, $171,526 for 
interest, $38,318 for actual loss on for- 
eign exchange, and $274,900 for possible 
additional losses on foreign exchange. 

Balance sheet as of Dec. 31, 1931, 
showed net current assets of $8,075,578, 
compared with $7,864,268 at the close of 
1930. Cash and marketable securities 
totaled $4,885,145, compared with $4,367,- 
503 at the end of 1930, an increase of 
$517,641. 

During 1931 the company retired bonds 
of par value of $264,000. In addition 
there was deposited with sinking fund 
trustees cash sufficient to retire $736,- 
lb gad value of bonds, which were re- 
ti as of Jan. 1, 1932. Out of an 
original bond issue of $7,000,000 all but 
$1,988,000 par value of the bonds have 
been retired. The company has no bank 
loans or preferred stock outstanding. 


Massey-Harris Company 

Report of the Massey-Harris Company, 
td., and subsidiaries for the year ended 
Nov. 30, 1931, shows net loss of $4,043,- 
414 after depreciation, interest, taxes, 
reserve for bad debts, &c. In preceding 
fiscal year (including operations of com- 
any in Argentina, South Africa and 
‘ew Zealand for seventeen months end- 
ed Nov. 30, 1930) net loss was $2,247,439. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


















































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- ° 4 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) | (Millions of Dollars) 
———All Reporting._—_—. ———Chicago.——_. (Thousands) j Mar. 9, Mar. 2, Mar. 11 
; Mar.2, Feb.24, Mar.4, Mar.2,Feb.24,Mar.4, . Loans 1932.' 1932. 1931 
Loans: 1932.’ 1932.’ 1931." 1932." 1932." 1931: No. of Week Ended———- | _ on securities : $2,097 $2,109 $3,082 
i Federal Reserve Centres Mar. 2, Feb .24, Mar. 4, | 1 ’ s00es 0a . 2. Ss 
On securities.... $5,440 $5,438 $7,256 $577 $582 $742 District. Included. 1932 1932 1931 All other ccs: | OSS 
SS a : F : : . 7 ———- 
<=is a a. oes” ae Oe ee 16 $423,561 $309,173 $566,324 Total ees g 35 
mi... OEE os . $12,588 ‘$12, 609 $15,441 $1,009 jan $1,303 a New cok. Sales Bea i 4,008,314 3.051.878 7,008,468 Investments $4 7 $4,269 $5.354 
a Pree y . > Inited Stat sovt. securities......$1, y = 
U. S. Gov. secur. $3,742 $3,806 $3,444 $245 $252 $343 | 4 Cleveland ........ 25 mas 6 | 6Giner scouttea Ee 
Other securities. 3,193 3,191 3,736 214 210304. | «5 Richmond |||.) 23 170,008 302,083 EO 5g es 
Total ........ $6,935 $6,997 $7,180 $459 $462 $647 6—Atlante ....... 26 189,775 143,917 2,368 | Total investments csccce ee SRST -62,475 
Tot. loans & Inv.$19,523 $19,606 $22,621 $1,468 $1,481 $1,950 7—Chicago ... . & 913,117 679,353 Sen Se ee 
Res. with are 8—St. Louis.. 16 616 146, 265,679 | Loans and investments—Total........§$6,421 $6, 540 - $7,829 
Res. Banks.... 1,431 1,416 1,773 137 142 185 9—Minneapolis . . 17 393 88,025 171,305 Af ste 
Cash in vault. 206 228 211 14 18 13 10—Kansas City.. —_— 1,960 168,168 306,226 | Reserve with Federal Reserve Bank. $643 $639 $866 
Net demand dep. 11,003 11,001 13,514 950 972 1,221 1l—Dallas ....... . 17 110,622 110,824 167,450 | Cash in vault oy 41 44 
Time deposits 5.700 5,685 7,289 391 384 632 12—San Francisco. 277 529,719 405,749 878,899 | Net demand deposits ; pee Ae 4,701 472t 5,885 
Govt. deposits. . 225 295 29 2 4 4 SO ————_  ——_——— | Time deposits ie ; 756 744 1.196 
Due from banks. 912 874 1,855 104 80 170 .... 263 $8,322,776 %, 859,343 $12,623,637 | Government deposits ; _ 95 140 
Due to banks.. 2,386 2,262 3,835 239 226 371 mak Fork City. cheeks 1 4,219,127 2,775,468 6,602,295 | Due from banks Kp poet aGh 77 96 99 
Borrowings from —_ — | Due to banks -+-- 636 876 1,253 
Fed. Res. Bks.. 474 478 47 1 3 1 Total outside N. Y.C. 262 $4,103,649 ‘$3,083,875 $6,021,342 Borrowings from Federal Res. Bank 15 : 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition March 9, 1932 
Combined Fed. Res. Banks.— —N. Y. Federal Res. Bank.— CEaee snare , ° 
RESOURCES. — 9, 4 2, = ° 7 9, = — 11, Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio 
D . ; G sec , ‘ : < 
§ old rae Ne . i h $2,092,347 $2, O88, 147 $1,715,384 $448,217 $473,217 $366, 919 Seen P 206, 209,000 $34,071,000 $56 156,000 "$178,001, 000 $119,044, 060 74 6 
30 emption fun New York ......... 901,215,000 137,476,000 319,504,000 564,536,000 804,502,000 68.4 
, AeA re ar 53.834 54,744 33,118 11,030 11,192 13,398 eee A a ho Tg = -000 . 151,000 sor’ san'one ype 64.1 
wikis ae ,000 A ,000 ‘0,892,000 1 8,000 63.3 
God, held gostesivety ogninat Richmond 2'033,000 36,054,000 14,081,000  102,089/000 1:420,000 65.9 
aul spose Banerve © jm a notes «+ $2,146,181 $2,110,891 $1,748,502 $459,247 $484,409 $380,317 Atlanta 111,656,000 42,646,000 12 623,000 121,087,000 49,367. 67 5 
men 482,000 511, 107,646, ,764, 617, 1.1 
ante i Peserve Boosd. on se 500,222 120,225 110,124 181,933 | St Loius "758,000 18364000 '27'997'000 93,013 ‘i 758'914 000 77 
an ce cates - Mi a 68,428,000 10,630, 00( 27,783, ,200,¢ 053, 3.8 
held by banks............... 490,918 549,552 847,650 321,743 355,076 547,638 wane’ Oly Se'oen'coo «sae'aorome * aiaaR'Goo Seors'ooo 6°98 000 60.3 
Dallas ... 42,110,000 15,097,000 27,366,000 41,713, 47,840 57.0 
Total gold reserves........ $2,959,420 $2,938,974 $3,096,374 $901,215 $949,609 $1,109,888 7 233.955, "693. 56.8 
Reserves other than goid..... 207,869 206,381 184,172 53,880 53,582 56314 | 522 Francisco 009,000 130,314,000 37,741,000 233,955,000 — 139,693,000 56 
Total reserves ............ $3,167,289 $3,145,355 $3,280,546 $955,095 $1,003,191 $1,166,202 i S 
Non-reserve cash ............ 76,144 73,549 78,878 21,044 19,266 20,834 Foreign Bank Statements 


Bills discounted : 
Secured by U. S. Govern- 





























iment obligations .......... 397,340 462,142 49,628 92,875 117,044 15,055 
Other bills discounted....... 350,639 366,260 122,922 44,601 44,588 23,027 
Total bills discounted..... $747,979 $828,402 $172,550 $137,476 ~ $161,632 o $38,082 
Bits bought in open market. 137,584 115,646 151,402 58,363 37,750 49,392 
1. S. Government securities: 
yf PEE II REE ERO 318,717 318,686 76,025 114,444 110,706 30,178 
,. freer 83,797 79,501 178,195 39,416 36,712 50,717 
Certificates r* bills....... 382,609 361,768 350,484 165,644 143,547 107,363 
Total U. S. Govt. securities $186, 1 $759,955 $604,704 $319,504 $290,965 $188,258 
Other securities ...........0.. 497 See). kena 8,153 ee wages 
Total bills and securities. $1.68 680,183 183 $1,710,070 $928,656 $523,496 $495,063 $275,732 
Due from foreign banks...... 8,613 8,605 698 3,070 3,062 229 
F. R. notes of other banks. . 13,658 14,880 14,664 3,824 4,160 3,717 
Uncollected items ............ 356,634 384,984 461,472 108,926 111,897 117,712 
BE IED a5 vice cccseces 57,824 57,821 58,243 14,817 14,817 15,240 
All other resources........... 39,035 39,730 19,850 15,042 15,375 7, 
Total resources ...... ...+- $5,399,380 $5,434,994 $4,843,007 $1,645,314 $1,666,831 $1.607.360 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............. $2,617,381 $2,638,488 $1,445,855 $564,536 $573,861 $255.965 
Dope its: 
——¥ bank—reserve ac- 
aon eT ee ee eee e rere eer 1,909,586 1,902,138 2,435,520 804,502 810,407 1,067,683 
A... ETE htse Re cbem anaes 47,107 36,875 33,124 17,302 16,548 11,323 
.. . . | a opeecsas 13,464 16,392 5,183 2,342 5,269 1,698 
Pee 19,001 21,696 16,944 8,260 10,243 8,145 
vee - 61,900.19 $1,977,101 $2,490,771 $832,406 $842,467 $1,088,849 
Deferred availability items. 347,564 375,058 448,988 104,306 106,529 113,112 
SE Gls 5:06:6.50.500d e002 156,385 156,665 169,024 59,471 59,567 65,680 
RN ida his okabdodinaee 259.421 259,421 274,636 75,077 75,077 80,575 
Allo other liabilities............ 29,471 28,261 13,733 9,518 9,330 3,179 
Total liabilities ........... $5,399,380 $5,434,994 $4,843,007 $1,645,314 $1,666,831 $1,607,360 


Ratio of Setal reserves to de- 

posit a Federal Reserve 

note lia bilities combined. 68.8% 68.1% 83.3% 68.4% 70.8% 86.7% 
Contingent liability on bills 

pur for foreign corre- 














eee $317,113 $311,640 $460,945 $103,891 $101,440 $149,940 
DISCOUNT RATES OF CENTRAL BANKS . BROKERS’ LOANS 
Federal Reserve Present Dat Previous (New York Reporting i oe Banks) 
Boston Ras Established.” "Rate (Millions of Dollars 
peor Cc ° Own Out-ot- 
— RSRREREOTS 3 Feb. 26, 1932 FHA Ac- Town Oth- De- 
Philadelphia seteeee Oct. 22,1931 3 1932. count. Banks. ers. Total. mand.Time. 
eveland .......... 3% Oct. 24,1931 3 ’ aaa 84 4 552 445 107 
Richmond .......... Jan ‘ 4 61 5 495 386 I 
SE weescc0enses 34 Nov. 14, 3 68 5 489 378 111 
CN wht seecsasen Oct. 17, 1931 0 78 7 486 369 117 
CE, BD. cccccccsce 3% Oct = 2 66 7 505 383 122 
spenmenpete cnewasnn 4 12,1930 4 61 7 513 388 125 
gas City ....... Oct. 24,1931 3 73 5 531 401 130 
Rsdtsmsless4a00 3% Jan. 28,1932 4 69 6 563 425 138 
San Francisco ..... 3% Oct. 21,1931 2% 56 7 568 427 141 
Englan - re ee 4 Mar. 10,1932 5 
REET 2% Oct. 10, 1 2 41 6 1 
Ee 6 Mar. 7,1932 7 51 7 @l s 149 
cas & ocmner ee 2? Sep. 28,1931 5% 28 9 51 160 
Netherlands ......... 3 Sep. 29,1931 2 117 21 314 1. 
Switzerland ......... 2 Jan. 22,1931 2% 1 a 7 bao 
CT sens c0906'<0on 8 Nov. 12, 1931 10 141 19 751 188 
ann 3% Jan. 14,1932 2% 1 12 u a a 
ERR 6 Jan. 21,1932 7 116 162 831 594 15 
Denmark onetsioce  Lne |S 7” «#4160 «CB 237 
BEE Sec sccassen a) Jan. 20,1932 8 97 178 oo 594 255 
ae Feb. 25, 1932 7 3 ahe 606 263 
Ec Kian Kew sceeen 6.57 Nov. 6, 1931 5.84 1,819 1,411 408 
Norway esveecks Mar 3, 19 Se GOLD MOVEMENT 
BOON 2.2.0. crcccveees 6% July 8, 1931 6 Week Ended M » 9, 1982 
Sweden RPE N A et Mar. 3, 1932 Pd Seapeste: ee tended Marc » 5 
Argentina ese ae +++» 6 May 29, 1931 SEE GE Oe $3,014,000 
RESERVE BANK CREDIT AND — an entina ........ ia. cas 1.426.009 
> : rom Bae himid ied , 220, 
RELATED ITEMS From Brazil |. 9.22.0 .0..0227! : "949000 
(Millions of Dollars) I 580,000 
Net Ch'ge Since Chiefl from Latin-American 
Mar.9, Mar.2, Mar.11, countries ... ; 241,000 
1932. 1932. 1931. . ania 
Bills discounted ........ 748 —80 + 575 a “v ‘$7, 420, 000 
Bills bought ‘ . 138 +22 13 Earmarked gold, net decrease... 19, 247’ ,000 
United States securities 785 +25 + 180 cinantineniiod 
Other Res. Bank credit. 27 + 2 +» 14 Ee eee a 
Total Res. Bank credit.1,698 —31 + 756 Exports : 
Monetary gold stock... .4,362 +12 315 To [amen , ree ane .... $12,501,000 
Treas. cur’cy, adjusted .1,775 -16 t 3 To Belgium ......... aa ..... 2,750,000 
Money in circulation. .. 5,544 —39 + 980 To Eng and ER . 
Member bank res. bals.1,910 + 8B 526 To Switzerland | SEO Sree o 6,000 
Unexpended cap. funds, sigetitie 
non-member dep.. &c.. 382 3 19 | Total ye : . $15,280,000 


Advances 


Bank rate 


Investments 

Other assets ... 
Noies in circulation. 
Other maturing obligations 
Other liabilities . 


Gold coin and bullion. 
Reserve in foreign currencies 
Bills of exchange and checks 
Silver and other coins 
Notes on other banks 


(Feoucande of _Meichamarke) 
*M. 7 *Feb. 2 tFeb. 


REICHSBANK 


1939. 1982 1932. 1932. 1932. ' 1931 
880,006 928,495 929,590 928,682 928,341 2,285,393 
156,409 148,848 145,947 144,191 146,750 189,424 


3,291,956 3,356,928 3,144,124 3,249,471 3,461,736 1,842,293 


133,582 120,694 225,529 169,799 140,474 166,163 

6,314 2,112 12,506 8,828 6,030 15,257 
218 430 303,043 158,605 187,926 129,038 84,608 
161,750 161,808 161,809 160,563 160,564 102,244 
876,514 977,030 837,679 1,013,141 971,184 549,533 


4,178,896 4,268,316 4,003,215 4,155,232 4,276,132 4,144,808 


318,892 422,739 331,799 370,714 332,941 301,308 
a 831 803,984 et 869,793 338,962 
x % 5% 


*Cable report; subject to revision. +As reported in the official Reichsbank statement 











































































BANK OF ENGLAND { BANK OF FRANCE 
(Thousands) | (Millions of francs) 
Mar. 10, Mar. 3, Mar. 12 Mer. 5. We. 31. aon. 
1932. 1932 1931 Gold 75, 737 = 75,059 56,082 
Circulation .. —_— 475 £351,785 £350,326 Sight bal. abroad.. 4,833 6,267 6.954 
Public deposits . oto ne 7,022 8,757 Negot. bills bought 
Private deposits... 126,747 113,957 92,742 abroad 8,715 8,713 19,332 
Bankers’ accounts. 93,565 80,482 59,274 Com. bills, France 4,461 5,359 6,287 
Other accounts . 33,182 33,475 33,468 Adv. against secur. 2,802 2,707 2,951 
Govt. securities. . 54,370 47,235 30,434 Negotiable bonds of 
Other securities 56,475 47,304 37,946 sinking fund 6,882 6,882 5, 19% 
Discounts and adv. 11,545 11,356 9,238 Circulation 83,452 83,188 78,328 
Securities ......... 44,930 35,948 28,708 Total credit current 
Reserves 41,980 44,666 51,402 accounts 26,564 28,536 23,337 
BN x. 0:0:53.0-0.04 121,455 121,452 141,729 Total sight liab.... 110,016 11) ae 101,666 
Prop. res. to liab. 31.1% 36.9% 50.6% Ratio .. 68.84% 67.1 55.16% 
Bank rate 4% 5% 3% Bank rate 244% meet 4 2% 
| — 
oer 
MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
WEEKLY AVERAGES OF DAILY FIGURES 
5.8,-—~ 7 TF : ee Da a 
| 
| | 
56 hail } | Lt 5.6 
54 - + t 5.4 
MONEY IN C RCULATION n 
- | | ausied hae seasouas Waa p, 
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MONETARY GOLD STOCK 
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Unadjusted 
Adjusted .. 


MONEY IN CIRCULATION. 
(Calendar Week Averages of Daily Figures, Millions of Dollars) 


1932 " — ———, ,--1931. 


po eae > 
Mar. 5. Feb. 27. Feb. 20. Feb. 13. Feb. 6. Jan. 30. Jan. 23. . Jan. 16. Mar. 7 


5,594 
5,645 


5,605 
5,673 





5,627 5,642 5,645 5,618 5,631 5,646 4,601 
5,707 5,734 5,748 5,733 5,728 5,692 4,643 
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| aapeeae power for the new trolley buses 

. . . power for the new vertical parking 
machines .. . light for the night flier . . 
these and an increasing number of new uses 
are constantly being found for EDISON 
SERVICE in Chicago. 


Commonwealth Edison Company’, during 
1931, demonstrated the stability of utility 
earnings during periods of general business 


stress. Net income was within one-half of one 
per cent of the record 1930 figure. 


We distribute the securities of this and other 
progressive public utility companies under 
the direction of Mr. Samuel Insull and asso- 
ciates. We are currently offering the Capital 
Stock of Commonwealth Edison Company 
under the Monthly Savings Plan. 

*Capital Stock listed on The Chicago Stock Exchange. 
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UTILITY SECURITIES COMPANY 
230 South La Salle Street, CHICAGO 


St. Louis Kansas City Des Moines 
Minneapolis Tulsa Detroit 


UTILITY SECURITIES CORPORATION—New York, Boston, Washington, Philadelphia, Pittsburgh, Richmond, Hartford, Rochester 


MAR 11 1 


Louisville 
Cleveland 


San Francisco 
Indianapolis 


Los Angeles 
Milwaukee 
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